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THE WEEK 


Important progress has been made in the work of adjust- 
ing the machinery of the money and exchange markets to 
the new world conditions created by the European con- 
flict and the business outlook is therefore brighter. Out- 
side of certain industries, however, in which there is a 
demand from abroad for war supplies, domestic trade 
still awaits the quickening impulse of commercial enter- 
prise released from the cauttion which now confines it. The 
declining business and revenues of the American railroads, 
even more than the menace of the European war, is now 
mainly responsible for restriction in some important in- 
dustries, hence the keen interest exhibited in the proceed- 
ings before the Commerce Commission for an advance in 
rates. Railroad gross earnings decreased in the three 
weeks of October 13.2 per cent. Notable expansion in 
exports, mainly of wheat, but now extending to cotton, and 
also including such war supplies as auto trucks, drugs, 
lathes and other tools, blankets, shoes, wire, cotton goods 
and petroleum, promises the establishment of a trade 
balance which will make the existing large debits abroad 
easier to handle; during the latest week the total exports 
from New York amounted to over $21,000,000, this being 
$4,000,000 greater than a year ago. The approval of the 
plan for a cotton pool of $135,000,000 affords relief for 
cotton crop conditions, which have so severely depressed 
the South, and the fact that cotton is now recognized as 
non-contraband makes substantial shipments possible. 
Over 90,000 bales have been cleared in three days, and the 
early reopening of the New York Cotton Exchange is con- 
fidently expected. The Federal Reserve Banks are to be 
opened November 16, and this should further strengthen 
the financial position. Money is easier and foreign ex- 
change is now becoming nearly normal. Reports from 
leading trade centers indicate that more seasonable 
weather is making retail distribution somewhat more 
active. Depression continues to characterize the iron and 
steel trade, which requires the re-entry of the railroads as 
buyers to quicken it into new life. Sentiment in dry goods 
is somewhat improved, but conditions are very unsettled 
and irregular. Foreign contracts keep many shoe fac- 
tories busy, yet the delayed domestic demand renders the 
general situation somewhat unsatisfactory. Lower prices 
of wheat and corn, as the result of favorable crop condi- 
tions, stimulate buying for export, but spot cotton is firm; 
of the 318 commodity quotations compiled by Dwun’s 


REVIEW, 58 showed declines this week, against 25 advances. 
A feature of the industrial situation which promises to 
become more and more prominent and beneficial as time 
goes on, is the transfer to this country of a demand for 
goods heretofore chiefly manufactured abroad. 

In iron and steel industry, leading plants in the Pitts- 
burgh district are still operating at barely 50 per cent. of 
capacity. Prices of basic pig iron show a decline of 25c. a 
ton, crude steel is subject to revision and concessions are 
still available in several finished lines. Abundance of 
supplies has a tendency to depress the market for scrap 
material, and though heavy melting steel is down to $10, 
consumers are showing little disposition to purchase. 
Especial dulness prevails in plates, and steel car mills at 
Pittsburgh are utilizing but a small proportion of active 
capacity. Railroad equipment is being taken only spar- 
ingly. Definite information on conditions in the machine 
tool trade indicates that fully 1,700 engine lathes have been 
bought by Europe during the past fortnight, and some 
manufacturers are now working double time. Moreover, 
it is estimated that about 50,000 tons of barb wire have 
been shipped abroad since the beginning of the war. The 
output of coke has reached another low record for the year, 
operations in the Connellsville region steadily decreasing. 

Readjustment of values on manufactured textiles is 
having a direct effect in lessening dry goods distribution. 
Many prices are to be reduced in keeping with the sharp 
fall in raw materials, but the process is slow and uneven 
and merchants are disposed to use up the stocks on hand 
before placing future orders. Numerous lines of wool 
products are still active, with a continued foreign demand 
for blankets, underwear and hosiery. Cooler weather has 
stimulated retail trade to some extent, but much of the 
business is of a filling-in character. Despite many uncer- 
tainties, sentiment in the primary dry goods markets is 
more optimistic, owing in part to the increased exports for 
other than war requirements. Shortage of dyestuffs is a 
potent factor in deferring price revisions in many lines. 
On a limited volume of buying, print cloths have advanced 
%e. from the extreme low point, and some few contracts 
have been placed for deliveries beginning in January and 
running to the opening of next June. 

Certain New England footwear manufacturers con- 
tinue busy on foreign contracts, but a number of factories 
are still running only part time. Producers of medium- 
priced shoes are more actively employed than those turn- 
ing out the finer grades, the demand for the former class 
of goods being larger this year than ever before. Lower 
temperatures have afforded stimulus to the retail trade, 
and jobbers are also in receipt of an increased volume of 
orders. While domestic business in sole leathers remains 
slow, Europe continues to make substantial purchases here 
of both heavy sole and upper stock. As a result of the 
excellent call from abroad, the eastern market is better 
cleared of supplies than for a long period and values are 
strong. Two local concerns are reported to have secured 
extra large contracts for heavy side upper leather, which 
is selling chiefly for foreign military purposes. In oak 
sole, there is a good demand for heavy leather for export. 

Bearish statistics of visible supplies in wheat added to 
the depression, domestic stocks being about 10,000,000 


bushels in excess of a year ago; even the renewal of export | 


buying on a substantial scale did not fully offset other 
factors and prices ended at a considerable net loss. West- 
ern receipts of this cereal this week were again larger 
than last year’s, 11,959,000 bushels comparing with 6,- 
579,000, while shipments from all ports of the United 
States, flour included, were 5,689,933 bushels, against 
2,987,100 in 1913. Encouraging crop accounts caused lower 
quotations for corn, notwithstanding reports of an in- 
creased foreign demand. Primary arrivals of corn this 
week of 2,192,000 bushels, compared with 2,704,000 a year 
ago, and Atlantic Coast exports were 70,000 bushels, 
against only 23,000 in the earlier period. The increasing 
exports reflected the improvment jn the cotton situation, 
and spot prices at the South advanced. 


he Le ~ 
* x oa - , » o> ¥ 
yoann Ne EA EMS GR ARTS 


BN Sg WOOO pe 


ea tg th 


~~ 
2 se eon 


vel itt oles 


agate ar eile te = Paha 
PN rn a en gee SE Se 


. hy at ips oy <~ my ee 
ick SRE cige ANSE gS EP EE 


ret 






0 6 tally 
a 


2 geal SPREE Raab ii a OBES a RP SER Ta TS i SS 


= 







SPS - 
OW ae AB ine 











Po wey ies, a e 
Fe ag erage 

































— _ 


.¥ ef . 7” oad 
sand Noe Eres. 


= 
BOPP EN mie 


eaa. i ee 


age ht PS ea 
Net Witea prbinge <f A 9 ES re emey ae 
2 i 2 ; " 
eke, + Op eee ae cro cag “pei * mr Be sR 


aR aa, 


eGo SS oe et Oa 


fe ne adn, ie 
ete Ot it eR A Here Sen i oe 


FE Nye VOR A 


ay — e; ‘ 
parse sogs PM 
Ee.’ Za ~ a > ae: 
sr ger gots 


Le; 
poe Tens 


betens eer Oe ee Rae 
ar 


—_ 
pte BOSS 


sine 
hon - sai ie 
® age =e WE Ss oe a ws 


Bieta ab ORE | 


NS 








Sng ata ae TS Es 


= ~ 
a ie 


2 eS 
~ ome nee 





















































































_ 


DUN’S REVIEW 





’ [October 31, 1914 








General Commercial and Industrial Conditions 





NEW ENGLAND 





Progress in Some Directions, but Trading in 
Domestic Lines Very Conservative 


BOSTON.—Progress toward improved conditions in 
some directions is reported and sentiment in commercial 
and industrial circles is gradually growing better. Con- 
tinued benefit on account of orders from foreign countries 
because of the war is noted by several branches. In a few 
instances the domestic demand is more active and the 
volume of business has expanded in consequence. Con- 
ditions at the mills and factories do not deteriorate, but 
are still very irregular, activity being apparent in some 


quarters and depression in others. 

It is remarked in all cases where improvement is manifest that 
buying for the domestic trade is as a rule very conservative. Con- 
tinued ease in the money market is a great help to all branches of 
trade and industry. Among the interests benefiting from the war 
are those occupied in manufacturing holiday goods that have been 
formerly largely imported from Europe. Imitation jewelry is one 
in which activity is pronounced. The weather is unfavorable for 
the distribution of fall and winter merchandise at retail, but 
preparations for holidays appear to be on the usual scale, though 
merchants apprehend a material falling off in the volume of sales 
and a larger distribution of cheaper articles than formerly. There 
is more activity in cotton goods, with duck fabrics showing most 
gains and better inquiry for export cottons, but still some difficulty 
in closing contracts. Woolen and worsted goods are fairly active 
and firm. Foreign buying is the active feature of the leather mar- 
ket, domestic demand being still moderate though a little larger. 
Tanners continue to quote firm prices and there are no heavy ac- 
cumulations of any kind of sole or upper stock. Shoe manufac- 
turers, while reporting no improvement in business, keep factories 
fairly well employed. Iron and steel remain quiet, but there is 
slight improvement in lumber. Wool is very firm, particularly 
medium and low grades, and some inquiries from abroad are re- 
ported. 





MIDDLE ATLANTIC STATES 


Business in Manufacturing Centers Quiet, with 
Indications, However, of Improvement 


PHILADELPHIA.—Although there has been little 
change in business conditions, as a whole, prospects con- 
tinue to improve, and the movement in some lines has been 
stimulated during the past few days by cooler weather. 
Wholesale dealers in dry goods and jobbers of woolens re- 
port that trading is in only moderate volume and sales by 
the millinery houses are generally in smaller quantities 
than formerly, but there is a fair movement of notions and 
a well-maintained call for underwear and hosiery. Manu- 
facturers of all kinds of wearing apparel complain of 
backward conditions, though many look for better business 
later in the season or in the early spring. Leather is 
firmly held at high prices and there is some inquiry for 
glazed kid. Dealers in footwear note a slight improvement 
since the beginning of the week, although sales are gen- 


erally in small amounts. 

The tone of the wool market is stronger, especially on medium 
fleeces, but demand is light in view of the fact that the embargo 
placed on exportation by some foreign countries causes holders to 
look for higher prices. The situation is very firm as supplies are 
under good control, while the merchandise markets are steady and 
the factories well employed. The local cotton market is practically 
unchanged. Spot. goods are in irregular demand and there is little 
future inquiry, but sentiment seems to be improved, as manufac- 
turers expect better conditions before very long. In other im- 
portant lines, such as cement, hardware, electrical supplies, stoves, 
chemicals, paints, etc., there is little change from a week ago, busi- 
ness being maintained in fairly satisfactory volume for this season. 
New building projects show some increase over the previous week, 
but they are considerably less in amount than for the same week 
last year. Wholesale dealers in groceries report very satisfactory 
conditions, for while business is rather quiet at the moment pros- 
pects are considered encouraging. 

PITTSBURGH.—Irregularity is noticeable locally and 
the recession in iron and steel continues a drawback, 
though colder weather stimulates the demand for wearing apparel 
and seasonable merchandise. Trade contraction is indicated in 
reduced bank clearings and in scarcely any line is the situation 
brisk. Printers and engravers report a better outlook after several 





lean months, the improvement not being even, however, and prices 
are scaled down closely. With mill and mine supplies, dulness con- 
tinues and the demand for electrical goods and machinery equip- 
ment is hardly up to normal. All grades of Ohio crude oils have 
been again reduced 3c. per barrel, but the Pennsylvania grade is 
still posted at $1.45. The depressed fuel market gives but little 
signs of improvement and production is curtailed. Difficulty is 
experienced in getting rid of slack, special inducements being offered 
frequently and it has sold down to 50c. Run of mine is available 
in some cases down to $1. 


SCRANTON.—Business here is really better than ex- 


pected in view of the remarkably open fall and other con- 
ditions. Both manufacturers and jobbers report fairly satisfactory 
sales, mining operations are active and some manufacturing lines 
are fairly busy. Collections are somewhat slow, but the outlook 
for an average fall and winter trade seems good. 

GLOVERSVILLE.—During a recent governmental in- 
quiry here a number of the largest manufacturers testified 
that their volume of business for the past six weeks has ranged 
anywhere from 25 to 50 per cent. less than during the same period 
of 1913. The carpet, knitting and button mills of Amsterdam are 
also reported operating on a materially lessened scale. One of the 
larger knit goods manufacturers at that point received a moderate 
part of the 1,000,000 garment underwear order recently placed in 
this country by the French Government. The bulk of this order, 
however, was distributed among the mills at Cohoes, N. Y. The 
financial condition of the manufacturers in general in this district 
is good, as the indebtedness as a whole in this territory is belleved 
to be well liquidated. The policy among the banks is one of con- 
servatism. It is known that any patron showing legitimate reasons 
for needing accommodation can secure it, but the banks are believed 
to be buying little if any outside paper. 

UTICA.—In this district general business conditions 


remain essentially the same as during the past several 
weeks. However, harvests have been excellent, almost without 
exception, and canning interests have made full packs of good 
quality. Manufacturing in certain lines continues curtailed and 
retailers, for the most part, report rather less than normal autumn 
business, warm weather having adverse effect upon fall and winter 
wearables, etc. Collections continue slow. 

ELMIRA.—Retail trade is reported good here, with a 
number of dealers transacting a larger business than for 
same period last year. Collections, however, are slow. 





SOUTH ATLANTIC STATES 


Little Change in Conditions, Although the Out- 
look is Regarded More Favorably 





BALTIMORE.—Cooler weather promises some trade 
acceleration, although to date no important improvement 
in the volume of business transacted is apparent, generally 
speaking. There is but a fair distribution of dry goods, 


notions, underwear, etc., and in the clothing trade there are no 
developments for the better. Manufacturers of overalls, shirts, 
etc., also report business slow. The situation remains quiet in 
wholesale leather, boots and shoes, although dealers look forward 
to increased activity in event of the European war continuing many 
months. The wholesale liquor market shows no activity. A mod- 
erate business is being done by real estate men and among builders. 
Strengthening of financial conditions is promised with the early 
starting of the Regional Reserve Bank system; and final agreement 
with reference to taking care of the surplus cotton crop is expected 
to have a good effect generally throughout the South. The corn 
crop in nearby territory is reported heavy, and this also makes the 
outlook somewhat brighter. Shipments of wheat from this port to 
European countries continue very heavy, while exports of barbed 
wire and horses are figuring among war material going to the 
warring countries 





SOUTHERN STATES 


Prospects Continue to Improve, and the Belief is 
That Better Conditions Will Soon Prevail 


ST. LOUIS.—Continued warm weather, with consider- 
able rain, has tended to materially discourage the move- 
ment of seasonable commodities in all lines of merchandis- 
ing. Coal dealers especially are complaining about lack 
of orders and a marked indisposition to make commitments 
for other than immediate use. Manufacturers of cloaks, ladies’ 
ready-to-wear waists and skirts are having a fair trade for future 
delivery, though filling-in orders are comparatively light. Im- 
porters of laces, handkerchiefs and kindred goods find trade rather 
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quiet. Dealers in green and roasted coffees say prices are lower 
than for a long time with a continued downward trend; the volume 
of business, however, is about up to the normal. Manufacturers 
of jute and cotton bags for flour, together with bagging for baling 
cotton, ties, etc., report trade below normal, though the brighter 
outlook for foreign orders for flour is expected to stimulate a 
demand for heavy bags for export use. Heavy chemicals are in fair 
request and about up to last year’s level. Lumber continues very 
quiet, though cement, lime and other articles entering into concrete 
work are about normal, the weather being conducive to this class 
of outdoor work. There is practically no change in the movement 
of dry goods, millinery, boots and shoes, hosiery and woolen goods, 
though it is thought the volume is gradually expanding rather than 
contracting. It is confidently expected that cold weather will 
prove very beneficial to business and increase the volume to its 
normal conditions. 


LOUISVILLE.—Both trade and collections are slow, 


and in most quarters it is believed that permanent improve- 
ment will be deferred until cotton and tobacco move freely. Mill 
supply and boiler manufacturers report business below normal, and 
the general hardware trade is particularly slow in the cotton belt. 
The demand for blacksmiths’ and wagon makers’ supplies is light, 
and in the paint, varnish and glass trades buying is for immediate 
needs only. Clothing and shoe dealers and manufacturers anticipate 
improvement with cold weather. Grocery business is fair. Stave 
and cooperage concerns report conditions as good as might be ex- 
pected in view of the general situation. 


NASHVILLE.—Retailers report a _ better business 


owing to cooler weather, but wholesale trade continues 
quiet, as country merchants are not inclined to purchase beyond 
actual necessities. Several manufacturing concerns which closed 
down temporarily have again resumed operations, and there is a 
more hopeful outlook among jobbers. Collections show some im- 
provement. 

KNOXVILLE.—While conditions among jobbers in this 
locality, whose business is confined to this immediate sec- 
tion, continue very favorable, reports from manufacturers indicate 
that practically all are operating on reduced time. Many lumber 
mills, the bulk of whose product was for foreign consumption, have 
been compelled to cease operations altogether. The decreasing de- 
mand for cotton products and knit goods has resulted in a lessened 
output by many of the mills. Collections generally are fair. 


NEW ORLEANS.—tTrade conditions are still somewhat 


below normal, though wholesalers have noted considerable 
increase in purchases by merchants in the sugar belt. Crop con- 
ditions are favorable. The sugar market rules quiet, and there 
appears to be an absence of buyers on the local Exchange. <A con- 
siderable quantity of new crop is being received, and prices are a 
shade lower. Rice was in fair demand, and while the bulk of ar- 
rivals was taken by mills, there was also a liberal amount purchased 
for export. Prices ruled a shade easier. Exports to European 
countries are confined mainly to provisions, which are moving in 
large quantities. 


BIRMINGHAM.—Business at wholesale and retail is 


fair, but collections are stili slow and unsatisfactory. 
There is no local demand for any particular line and buying is still 
confined to immediate requirements. Our principal lines, iron, coal, 
lumber and cotton, are dull, though there are indications of better- 
ment, as some fair-sized shipments of cast iron pipe, pig iron and 
steel billets are being made daily to foreign countries, and the de- 
mand is expected to increase. Locally the most encouraging feature 
has been the resumption of the large stee] mill at Ensley, which 
employs several thousand men. 


ALBUQUERQUE.—There appears to be no material 


change in trade conditions. Business in all lines is up to 
the average and prospects for the winter are brighter than they 
have been for several years, owing to good crops in the majority of 
farming sections. 





CENTRAL STATES 


A Brisk Demand for Seasonable Merchandise 
and a Steady Growth in Confidence 








CHICAGO.—Wintry weather early in the week gave 
place to more seasonable conditions and the fall activities 
now appear more distinct. The sharp drop in temperatures 
at once had a stimulating effect in the demands in leading 
jobbing and retail branches. Industrial operations are 
sustained at the level noted in recent weeks, and the re- 
turns are favorable as to transportation and agriculture. 
New demands in iron and steel and the collateral lines do 
not yet show the volume looked for, but the inquiries have 
broadened and indicate early placing of contracts of sub- 


stantial extent. 

Some factory plants are well employed on special work, and there 
is steady running in wood and leather working. Demands continue 
strong in the building lines, much material being absorbed in the 


rush to complete contracts before winter sets in. Lumber has a 
weaker tone, but the minor metals, hides and leather continue firm, 
and the absorption of the two latter is prompt. Footwear makers 
have obtained increased spring orders and the retail trade is now 
quite active. Outputs are reduced in cloaks and women’s wear, but 
the demands are fair from the interior for men’s clothing and fur- 
nishings. Money conditions slowly improve. Building permits this 
week $1,723,600 in value, compare with $1,690,220 last week and 
$1,620,100 a year ago. Real estate sales aggregated $1,403,799, 
against $2,706,290 last week and $1,809,933 in 1913. Interior ad- 
vices reflect the beneficial effects of seasonable temperatures. Agri- 
cultural buying is heavy and there is considerable investment in 
improvements and farm machinery. Soil conditions throughout the 
winter wheat belt are remarkably good. The acreage seeded is esti- 
mated at nearly 10 per cent. greater than at this time last year. 
High prices are sustained for the principal cereals and there is no 
pressure of marketings. New corn is now being forwarded to re- 
ceiving points, with values averaging better than the profitable re- 
turns last year. Some improvement is also seen over recent weeks 
in the shipments of cattle and hogs. Spot demands for grain con- 
tinue notably larger than at this time last year and the war in 
Europe has caused much buying of wheat for future shipment. 
Combined movements of the five principal cereals, 10,500,500 
bushels, compares with 15,562,000 bushels last week and 8,541,000 
bushels a year ago. Compared with 1913, increases appear in re- 
ceipts 42.4 per cent. and shipments 2.3 per cent. Flour receipts 
were 406,000 barrels, against 244,000 barrels last week and 224,000 
barrels in 1913; shipments, 297,000 barrels, compared with 309,000 
barrels last week and 128,000 barrels last year. Receipts of meat 
animals, 348,198 head, compared with 319,174 head last week and 
388,380 head in 1913. Wool receipts rose to 307,100 pounds, against 
109,000 pounds last week and 181,000 pounds last year. Hides re- 
ceived, 2,066,000 pounds, compared with 2,249,000 pounds last week 
and 2,205,000 pounds in 1913. Lumber receipts were only 38,636,- 
000 feet, against 45,788,000 feet last week and 56,274,000 feet last 
year. Other receipts increased in wheat, oats, seeds, broom corn, 
dressed beef, pork, lard, cheese, butter, eggs and hogs, but decreased 
in corn, rye, bariey, cattle and sheep. 


CINCINNATI.—Cold weather during the past few days 


has had a beneficial effect on retail trade, local houses 
reporting a satisfactory increase in the sale of fall and winter 
goods, and inquiries have become so numerous as to justify a feeling 
of optimism among manufacturers and jobbers. The flour market 
is firm, with an increase noted*in prices during the past few days, 
and reports showing an active trade. Business in coal continues 
quiet and prices unchanged, but dealers expect an increase in the 
near future, because manufacturers have allowed their stocks to 
run down. Rather heavy offerings are reported in the local tobacco 
market during the past week. Interested buyers were in evidence 
and fairly good prices were obtained, though no material increase 
was noted in the volume of saies. Manufacturers of cigars report 
dull trade, attributable to the agitation against liquor interests. 
Though more interest has been shown during the past few days, the 
drug market is reported to be only fair. 


CLEVELAND.—A survey of the local industrial situa- 


tion shows that concerns engaged in the manufacture of 
iron and steel products, machinery and similar commodities are 
operating at about 50 per cent. of full capacity. There are some 
notable exceptions, due mainly to large orders received from 
European countries at war for such articles and auto trucks, barbed 
wire, tires, blankets and harness. Manufactureres of clothing, 
cloaks and suits average about 60 per cent., but cold weather is 
expected to stimulate trade in those lines. Jewelry and kindred 
lines are dull for the season. Retail trade in necessaries is fair. 
The coal situation remains unsatisfactory. 


CANTON.—General conditions in manufacturing are 
fair, most concerns having orders ahead and running at 
about 80 to 90 per cent. of capacity. In the brick and tile business 
there has been some slackening up, building not being so active. 
Unseasonable weather has had a rather depressing effect upon retail 
trade, especially in clothing, dry goods and shoes, but commission 
merchants, grocers, etc., report a volume of sales equal to or above 
that of a year ago. Money is somewhat tight, but there appears 
to be no trouble in financing any enterprise of merit. Collections, 
however, are slow. 

COLUMBUS.—Business conditions have not materially 


changed for the past month. Throughout the agricultural 
district the situation is fair, with good crops and high prices. In 
the coal mining territory the outlook is not favorable, the demand 
for steam sizes being very light. Jobbing business in dry goods, 
hardware and groceries keeps up fairly well, but with slower col- 
lections than usual. Shoe manufacturers are running full, but 
they report conservative buying in some sections. There is no 
searcity of money and banks are taking care of customers. 


DAY TON.—Retail trade is only fair. Weather condi- 


tions have not been seasonable. Dry goods, clothing and 
coal are moving slowly, but foodstuffs, hardware and building 
material are more active. In most lines wholesale houses are doing 
but little outside of taking care of the immediate needs of their 
trade, which are not heavy. Manufacturers, for the most part, 
report business quiet, although some machineshops note an increase 
in inquiries and orders. Collections are slow. 
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YOUNGSTOWN.—tThere is little change to note in busi- 


ness conditions, with the exception possibly that collections 
are somewhat slow. The banks as a rule are well loaned up to 
their reserve, but have been in a position to take care of present 
needs. Crop conditions have been exceptionally good, and the 
farming community is very prosperous. ’ 


GRAND RAPIDS.—The furniture business is reported 


to be quiet and local factories are probably averaging two- 
thirds time. Buying is of a hand-to-mouth character. Preparations 
are now being made for the January exposition and expectations 
are for a somewhat improved condition. The agriculturists of the 
district have fine crops and are in a good position. In groceries, 
business has been active, but sales of shoes and hardware appear to 
be somewhat behind former years. Collections are keeping up 
surprisingly well. 

PEORIA.—There is little demand for real estate, money 
is tight and the rate of discount high, but taking every- 


thing into consideration, sentiment is optimistic—some local job- 
bers report sales even better than at this time last year and manu- 
facturers in numerous instances appear satisfied with the outlook. 
A few concerns report outside business less than last season, yet 
they feel it is only a question of a short time before the country 
generally will get back to normal conditions. 


INDIANAPOLIS. — While manufacturers have been 


operating with reduced forces and time, a very hopeful 
feeling prevails for the future, and indications of improvement are 
more noticeable than at any time since the beginning of the Euro- 
pean war. Jovbing trade in dry goods, notions, men’s furnishings, 
groceries and other lines is holding up very fairly, particularly in 
the agricultural sections, but collections have been slow. Retail 
trade has been quiet on account of climatic conditions, but the 
change to colder weather the last few days has given business a 
decided impetus, and the outlook is more favorable than for some 
time. 


MILWAUKEE.—With a continuation of seasonable 


weather, retail sales have shown a substantial increase 
and more activity has been displayed than at any time since last 
spring. In the iron and steel industries there is a slight improve- 
ment. One large plant, which has been gradually putting back its 
men, is now operating with a normal amount of help; the railroad 
shops are working full force, although at short hours, and other 
concerns are showing greater activity. The agricultural districts 
are enjoying the result of good crops and high prices, and business 
conditions, generally, including collections, are good. 


LA CROSSE.—The mild fall has enabled farmers to get 


late work well under headway. Diversified farming in this 
section, with returns in most lines good, at the present ruling prices 
gives stability. Trade in agricultural implements, however, as yet 
does not show material improvement, though the demand for gen- 
eral staples holds about normal, the late cooler weather quickening 
demand for heavy wearing apparel. Collections continue somewhat 
slow. 


WESTERN STATES 
Somewhat Quieter Conditions, but Active Busi- 
ness Expected with Colder Weather 





MINNEAPOLIS.—Ideal weather for field work has pre- 
vailed throughout the Northwest for the past week, and a 
normal amount of plowing has already been done. Wheat 


receipts at country stations were not as heavy as usual for 
this season. In some instances farmers prefer to store their wheat 
rather than sell, but generally have cashed in their warehouse re- 
ceipts and disposed of much of the wheat they had in store. Minne- 
apolis wheat receipts decreased materially the past week, but ex- 
ceeded the receipts for the same period a year ago. 


ST. PAUL.—More seasonable weather prevails and is 


stimulating inquiry for immediate delivery of dry goods, 
clothing, footwear, hats and caps, though the volume still remains 
somewhat lower than a year ago. In these lines advanced business 
is being liberally placed and the distribution of hardware remains 
active. In wholesale harness and saddlery the movement is re- 
ported as still satisfactory, though there has been a falling off in 
the demand. Grocery and foodstuffs continue to be moved in large 
volume. 


KANSAS CITY.—Cooler and more seasonable weather 


is putting a better edge on the wholesale dry goods business 
and to quite an extent has stimulated other lines, although it is re- 
ported that merchants are slow in making commitments on spring 
needs. There was a better tone to the flour market this week, al- 
though trade was a little dull. Wheat receipts, however, have shown 
a falling off, but there has been some improvement in wheat ex- 
ports. Kansas City mills manufactured 54,900 barrels of flour last 
week, and most of them are operating on full time. In groceries, 
drugs and other staples there is no particular comment offered re- 
garding trade, other than that it is fairly good, but that collections 
are still a little slow. Demand for implements has quieted down 
and immediate business seems to be confined to supplies associated 


with stock feeding and the movement of grain. Collections are 
showing an improvement now that the farmers have been cashing 
in on their wheat. 

ST. JOSEPH.—Retail trade in clothing, dry goods and 


shoes has been fairly good, but it will require colder weather 
to make it brisk. Jobbers of dry goods report satisfactory sales, 
particularly on orders for future delivery, and the same is true of 
shoe jobbers and manufacturers, Collections are fair. In financial 
circles the situation is declared reasonably satisfactory, with money 
fairly easy. 

SIOUX CITY.—Conditions here appear about normal, 
except that the dry goods business is rather dull owing to 
the unusually warm fall weather. Crops in this locality have been 
fair, though in places not up to average on account of dry weather. 


LINCOLN.—Farmers are said to be holding their wheat, 


which is putting a strain on country bankers, who in turn 
pass it on to the banks in the cities, thus developing some little 
financial tension. This condition is also curtailing distribution in 
some lines. Weather conditions have been rather unfavorable to 
retail trade, and collections are not up to normal. The situation 
is considered sound, and it is generally believed that with an increase 
in the price of wheat, it will improve financial conditions and 
stimulate trade in general. 

WICHITA.—General conditions in this section have not 


changed materially in the past few weeks, although there 
seems to be a little heavier buying in dry goods and furnishing 
lines, which, taken’ as a whole, are thought to be a little ahead of 
same period last year. Merchants continue conservative, though 
they are said to be a little more free in buying. In the extreme 
southern section of territory tributary to this market trade is very 
quiet, owing to conditions in the cotton markets. Movement of 
hardware is little better than same period last year. Collections as 
a whole are fair. 


DENVER.—Dry goods, men’s furnishings, millinery, 


wholesale grocery, paper and notion houses report business 
this month better than expected, but wholesale drugs, liquor, ma- 
chinery, hardware and lumber dealers say that sales are only fair. 
Collections are slow in practically all lines. Conditions on the 
whole are reported somewhat better in the country than in the city. 





PACIFIC STATES 


Considerable Irregularity Prevails, but the Gen- 
eral Outlook Considered Encouraging 





SAN FRANCISCO.—While business in several lines at 


this port has been unfavorably affected by the European 
war, the volume of trade by water for the third quarter of the 
calendar year has been surprisingly large. Imports each month 
exhibited improvement over the same month last year, the increase 
for July being $918,258; for August, $275,701, and for September, 
$3,325,103, making a gain of $4,519,062 over the same quarter last 


year. Imports for September were valued at $8,448,856. This is 
the largest month's total for many years. The export movement 
was still more noteworthy, owing to the unprecedentedly large 


value for September, aggregating $14,445,552, which is more than 
$5,000,000 in excess of the same month tast year. The total for 
the quarter was $28,774,800, an increase of $5,227,400. Shipments 
to European countries were valued at $5,210,900, an increase of 
$1,839,700. Most of this money was for California canned and 
dried fruits and vegetables, barley, hops and other domestic products, 
with good consignments of Alaska canned salmon. There were 
some large gains in the Asiatic and Australian trades, British 
Columbia and the Philippine Islands, but a decrease with most of 
the other foreign markets. 

LOS ANGELES.—Crop statistics loom large in the 
Southern California balance sheet, and the figures are, 
without exception, on the right side of the ledger, record 


crops or increased prices, or both, being the rule. The olive 
crop will be the largest since 1911 and the yield is particularly 
good. The crop will begin to ripen late in October Lima beans is 
250,000 sacks in excess of last year’s. Reports from vineyards in 
Los Angeles, Orange, San Bernardino and Riverside Counties say 
the grapes contain an unusually high percentage of sugar this 
season, and that table and wine varieties brought from $10 to $14 
aton. The yield per acre of walnuts is not exceptionally large, but 
the new acreage brings up the average and the quality is very high. 
No. 1, the standard grade, will sell for 16%c., the highest price on 
record. The refrigerator lines are making extensive preparations 
to handle shipments from Southern California of celery, lettuce and 
other green vegetables for the Eastern holiday trade. The total 
value of these vegetable shipments will reach nearly $6,000,000. 
Th 1914 pack of green chili in Orange County will be 60,000 cases, 
valued at $300,000 ; 20,000 cases of pimentios, valued at $100,000; 
dried chili, 750 tons, valued at $150,000. The Garden Grove dis- 
trict in Orange County has proved to be the only acreage in Southern 
California adapted for chili and pimentios. Chamber of Commerce 
reports show that over $2,500,000 is now being expended in Los 
Angeles and its immediate vicinity for modern factory buildings: 
and machinery. They will add nearly 3,000 men to local pay rolls. 
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DOMINION OF CANADA 


A Fair Demand for Seasonable Commodities and 
Moderate Progress in Numerous Directions 








MONTREAL.—tThe general trade situation, as fully 
outlined last week, has undergone little change. The dry 
goods trade report sorting business as a little slow, but 


travelers are booking a fair proportion of spring orders. 
All the textile and knitting mills continue to be fully employed, 
mainly on Government army supplies, while a good many shirt, 
clothing and shoe factories are similarly engaged. In addition to 
the large orders being placed by the British and Canadian Govern- 
ments, it is reported that the French Government ‘is also about 
placing large commands in the market for army supplies. Manu- 
facturers of furs report a much curtailed output, and some of the 
factories are said to be working only about 25 per cent. capacity. 
The pig iron market shows no revival of activity as yet, nor does 
there appear to be any improvement expected in the near future. 
In groceries there is a steady fair distribution and values show 
no marked variation. In other lines there is nothing specially new. 


QUEBEC.—While retail trade is somewhat less active, 


wholesalers report business fully as good as for corre- 
sponding period last year owing to the fact that merchants located 
on the coast down the gulf have given good orders for this winter. 
Grain and provision business is good and boot and shoe manufac- 
turers are fairly busy. Payments are satisfactory on the whole. 


HALIFAX.—Shipments of apples and other fruit, also 
of produce, have been active of late, and this has created a 
better feeling, though conditions are not by any means normal. On 
account of so many industrial corporations having passed their 
quarterly dividends, it is feared there may be, in consequence, a 
restricted circulation in cash amongst the retail stores. On the 
other hand, there has been considerable money expended and likely 
to be expended during the next few months in connection with 
military and naval matters in Halifax, and this will tend to ease 
the situation in that city. 


TORONTO.—Wholesale trade is generally reported as 


quiet. The exceptionally mild weather for October has 
militated against the dry goods interest and the movement to 
country points has, as a rule, been restricted. The large orders, 
however, which have come from Britain and France for war material 
and general supplies, have greatly helped the situation. Some of 
the factories have new orders on their books which will keep them 
busy until the spring. The outlook, if anything, has improved dur- 
ing the week and there is, in consequence, a better feeling. While 
general trade is quiet in merchandise, as compared with former years, 
there is much to cause encouragement. The money market is work- 
ing towards ease since provision has been made by the Government 
for the taking up of our war loans in England. Immigration of a 
better class into the country who will settle in outside districts 
will also help the situation later on. Prices of general merchandise 
show little change. 


WINNIPEG.—The weather has continued most favor- 


able for all kinds of farm work, and fall plowing is being 
conducted on a scale not hitherto attained. The cooler and more 
seasonable weather of the last few days has given a brisk air to 
retail sales and wholesalers have in consequence noticed an improved 
inquiry and some inéreases in shipping directions. Furniture dealers 
report a considerable gain in sales, demand for pianos and other 
musical instruments being especially good. While the movement of 
heavier building material, including stone, bricks and lumber, has 
slackened somewhat earlier than last year, dealers in interior fit- 
tings, fixtures and equipment report that trade continues in fair 
volume, with a particularly good demand for electrical fixtures and 
cooking aparatus. 





Failures This Week 


Commercial failures this week in the United States number 434 
against 392 last week, 351 the preceding week and 296 the corre- 
sponding week last year. Failures in Canada this week were 62 
against 82 the previous week and 30 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 


for each section and the number where the liabilities are $5,000 
or more: 





Oct. 29, 1914. || Oct. 22,1914. || Oct. 15, 1914. || Oct. 30, 1913. 























Section. 
Over Over Over Over 
$5,000 | TO! || g5, 000) TO! || 95,000! Tota: || $5,000 | TOM. 
Want. .ccece 75 164 82 131 61 182 44 119 
South....«. 4l 126 80 86 32 94 32 81 
Weak. socene 37 x6 22 71 27 73 21 58 
Pacific..... 19 58 14 52 21 62 11 38 





U.8......|. 172] 434] 148| 3921) 181] 351 || 108] 296 
Canada.....' 23! 62 gi! 31 14! “52 11! ‘30 


























STERLING AT NEW LOW LEVEL 
Demand Bills Fall to 4.89—Offerings of Com- 


mercial Remittance Increase 


It is again possible to report further progress toward a 
readjustment of the general financial situation, events in 
the exchange and money markets this week accentuating 
the improved sentiment in all quarters. Of chief signifi- 
cance was the early break in sterling rates to the lowest 
level since the outbreak of the war, London sight drafts 
on Monday falling to 4.89 and eable transfers to 4.89%. 
Such a development was decidedly favorable in view of the 
fact that so much depends upon the restoration of normal 
conditions in foreign exchange, and while quotations sub- 
sequently advanced from the bottom point, this was not 
unnatural considering the extent of the recent decline. 
Various influences contributed to the depression prevail- 
ing at the outset this week, including an accumulation of 
all kinds of bills and a slackening of the demand for re- 


mittance to meet maturing obligations abroad. 

Another factor which exerted an important effect was the official 
assurance that cotton would not be treated as contraband of war, 
and in this connection it is significant that exports of the southern 
staple show a tendency to increase. Indeed, shipments of mer- 
chandise in general have of late been of unusual size, so that the 
balance of trade is turning more noticeably in favor of this country. 
Europe has not only been buying large quantities of foodstuffs here, 
but other supplies as well, such as iron and steel products, wearing 
apparel and various classes of goods which enter actively in the 
requirements of war. In the money market proper the most inter- 
esting development was the recession in the call loan rate to 5% 
per cent.—the lowest figure reached since the beginning of hostill- 
ties on the Continent. Most renewals, however, were negotiated 
at 6 per cent., and in time funds the same quotation prevailed for 
all maturities. Favorable comment was inspired by the character 
of last Saturday’s bank statement, which showed that the previous 
deficit had been replaced by a surplus of over $8,000,000. Another 
substantial advance in the ratio of reserve to liabilities was reported 
by the Bank of England, that institution gaining an additional 
$9,000,000 in bullion and reducing loans almost $20,000,000. 


New York Bank Statement 


In accordance with expectations, there was a further gratifying 
improvement in the local banking position last week, the members 
of the Clearing House reporting a surplus in excess cf legal require- 
ments for the first time in almost three months. Thus, the previous 
deficit of about $900,000 shown on October 17 was replaced by a 
surplus of practically $8,500,000, this result being achieved through 
the medium of an additional increase of £7,300,000 in cash and a 
contraction of $11,000,000 and $10,500,000, respectively, in loans 
and deposit liabilities. While the accumulation of cash again did 
not equal preliminary estimates, currency continues to flow this 
way in large volume from interior points, the net gain on all move- 
ments since the beginning of August having exceeded $39,700,000, 
as against only about $5,000,000 a year ago and a loss of $31,700,- 
000 in 1912. The various items of the average statement compared 
with the previous week as follows: 


























Oct 74, 1914 Oct 17,1914 Week's Changes. 
EBRD sccocccceccccecece $2 ,160.489,0€ $2 171,514,900 Dee $11,024,000 
DEE scdennnadsans 1,°2 934.190 1,931,447/100 Dec. 10,514,000 
Circulation ......c<-<.0. 145,442 000 146,227,.0:0 Dee 72Ff 000 
ED. > 04 anueiedinnas B411,265 OC 335 630,000 Ine. 4 635 000 
Legal tenders ......... 101,617,000 94,936,000 Ine. 32, 81,0c0 
Cash reserve....... wos §699441,F 22,1100 $434,566.00 Ine $7,316,900 
UE, occ ccendeedece 8,460,650 934,150 Ine. 9,394,800 


Specie Movement 


At this port last week : Silver imports, $135,471; exports, $1,086,- 
966 ; gold imports, $291,134; exports, $23,035. From January 1: 
Silver imports, $7,835,257 ; exports, $34,538,040; gold imports, §7,- 
726,151 ; exports $127,447,695. 





Money Conditions Elsewhere 


Boston.—In the money market there is noted a better demand 
and much easier conditions. Supplies are larger and the banks are 
more inclined to make loans. Call money at 6 to 8 per cent.; time 
money at 6% to 7 per cent. for six months and short dates, and 
6% per cent. for year loans; commercial paper at 6 to 7 per cent. 

PHILADELPHIA.—The money market remains practically un- 
changed; a few transactions are reported in commercial paper at 
6 per cent., but the bulk of business is at 6% to 7 per cent., while 
call and time money are quoted at 6 per cent. Banks report more 
inclination on the part of individual borrowers and out-of-town 
banks to liquidate loans than has been the case of late. 

BALTIMORE.—Money appears to be somewhat easier in the local 
market, although the rate remains at 6 per cent. No new features 
are noticed. 

CINCINNATI.—No change of importance is noted in the local 
money market, though sentiment may be said to be somewhat better. 
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Money rates are unchanged, 6 per cent. being the rule. Bond 
dealers report a slight increase in sales, but not enough to encourage 
them. The re-opening of the local Stock Exchange seems entirely 
dependent upon the ability of the banks to loan money on securities. 
Banks are now preparing to pay the first instalment to the Regional] 
Banks, which, it is stated, will open about November 15, 1914. 

CHicaGo.—Money remains quoted firm at 7 per cent., minimum. 
Deposits steadily accumulate here and at the interior banks, and 
there is no evidence of improved demands for accommodation. De- 
sirable commercial paper and collateral loans are inactive. Some 
falling off appears in offerings of high-grade names. This has caused 
more effort on the part of outside lenders to find employment for 
idle funds and it is reported that some choice commercial paper was 
negotiated this week under the rate above quoted. An increased 
number of real estate and building loans have appeared on record 
and extra effort is made to finance outside construction and build- 
ing operations, weather conditions being favorable to completion of 
much work before winter sets in. The bond market indicates very 
slight investment at this time. The Stock Exchange is still closed, 
although the feeling is favorable to an early re-opening. Efforts 
are made to have the Federal Reserve Bank here opened on Novem- 
ber 16, in compliance with the order of the Secretary of the Treas- 
ury. The governor of the*:bank has been appointed and the neces- 
sary details are being worked out as rapidly as possible. The loca- 
tion of the bank is not yet settled. Notification was received Wed- 
nesday for payment of the first instalment on the capital stock. 
This call amounts to $2,191,000 and becomes due on November 2. 
The clearing house committee is now soliciting subscriptions to the 
cotton loan plan. The apportionment for the Chicago reserve dis- 
trict amounts to $20,000,000. 

MINNEAPOLIS.—The money market remains about the same as for 
some weeks past. The 7 per cent. rate shows no evidence of change 
in the near future. Notes of the best known firms are listed at 7 
per cent., and brokers in commercial paper report about a normal 
volume of business, with no urgent demands outside of the grain 
trade. Collections are only fair. 





BANK EXCHANGES 


Considerable Falling Off at Most Centers Com- 
pared with Both Preceding Years 


Payments through the banks, as reflected in bank clear- 
ings, continue in very moderate volume, the total this week 
at the leading cities in the United States amounting to $2,- 
062,634,172, a decrease of 25.9 per cent. as compared with 
$2,777,578,013 for the same week last year and of 32.9 per 
cent. as contrasted with the $3,076,007,655 of the corre- 
sponding week in 1912. New York City reports losses of 
35.0 and 42.0 per cent., respectively, in the comparison with 
the two previous years, which, while large, cannot be re- 
garded as unduly so when the continued closing of the prin- 
cipal exchanges and the exceptional quietness in the finan- 
cial markets are taken into consideration. The falling off 
in the total of the outside cities is 12.3 and 15.1 per cent., 
as compared with 1913 and 1912, which is a slightly less 
favorable comparison than that of a week ago. There are 
indications of improvement, however, at Boston and a few 
other cities, and Kansas City and Minneapolis continue to 
report good gains over both years, which probably refiect 
prosperous conditions in the great wheat-raising sections 
tributary to those centers. Figures for the week and aver- 
age daily bank exchanges for the year to date are given 
below for three years: 











Week, Week, er Week, Per 

Oct. 29,1914. Oct. 3',1913. Cent. Oct.%', 1912. Cent. 

$124 128692 $142,350.0 12.8 $163,582474 —24.1 

124.244, 89 161500,078 —2U.5 157,750,031 —18 7 

$1 778 882 35,8: 52 114 40'057,'85 —207 

47,831. 86 6480 ' 597 —148 57,627 42: —170 

20,505 209 23.396.750 - 12.4 23..52 400 26 

19.713 029 24096195 —182 21,005,210 — 6.2 

272.057 81 307783 2 —116 $102°54 7 —12.8 

36,479,004 $°.450,188 +198 34,383,640 + 6.1 

62.268 O%1 78,947,409 21.1 75350921 —174 

65,850 512 612:5,470 + 71 63.04°,937 + 4.1 

2 0,905 11,661 5X2 -—205 12,274,204 —245 

14 042051 19,267,335 —275 20 945.477 —329 

45,550,826 4~.339,953 — 63 53,748,310 —157 

Total..... $877,3°7,705 $1,0°0 80° 496 —123 $1,083,483.589 —15.1 

New York... 1,185,746,46/ 1.776721517 .350 2.04257 075 —42.0 

Total all. .$2,0°2,634,172 82,777,578,013 —25.9 $3.076,007,655 -—32.9 
Average daily : 

Oct to date »184,000 $514.447,.000 —27.7 $169 884,000 —34.7 

Third Quarter. 380,445,000  441,993,0°0 —13.9 461,368, 00 —17.5 

SecondQuarter 473,418000  480.89:.000 - 16  500,140.000 — 5.3 

First Quarter.. 509,039,000 518.163.000 18 6530, 319,000 — 41 





Production of explosives in the United States in 1913 amounted 
to 463,514,881 pounds, according to the Federal Bureau of Mines. 
This represents a decrease over 1912 of 36,146,622 pounds of black 
powder and an increase of 7,212,872 pounds of high explosives and 
3,055,500 pounds of “‘permissible”’ explosives. 


SPOT COTTON PRICES FIRMER 


Increasing Exports a Factor—Killing Frosts in 
the Belt—Ginning Large 








Each week some new development arises to accentuate 
the betterment in the cotton situation. Steady progress 
has been made in perfecting the details of the plan for the 
re-opening of the local Exchange and this event is likely 
to occur in a very short time, probably within the next 
fortnight. As the date for the resumption of trading 
draws nearer sentiment in the trade becomes increasingly 
optimistic, the improved feeling receiving additional stim- 
ulus from the reports of an increasing European demand. 
Exports, of course, are still much below normal, but this 
week shipments abroad were larger than for a consider- 
able period, with Galveston again providing the bulk of 
the total. It is apparent that every effort is being made to 
stimulate the outgo of the great southern staple and the 
fact that cotton has been officially declared a non-contra- 


band of war does much to brighten the outlook. 

All changes in spot quotations at the South have been in an up- 
ward direction, though the advances are slight and nothing above 
67.c. is named at any point. Apart from the effect of the increas- 
ing exports, firmness has been imparted by low temperatures in 
many sections, killing frosts being practically general throughout 
the belt. This may mean that the crop will not turn out to be as 
large as some people expected, but that the yield will be a big one 
is clearly indicated by the official ginning statistics issued on Mon- 
day. These figures showed a total of 7,610,682 up to October 18, 
as against 6,973,518 for the same period last year, 6,874,206 in 
1912 and 7,758,621 in 1911. Except for Alabama and Tennessee, 
all States showed more or less increase over a year ago. 


SPUT CULTUON PRICES. 





Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents...... 61g 64g Bg 4 6% 
Savannah. cents......... 61g 6'4 65 65, 6% 6% 
Galveston, cents.......+. 65, 6% 6% 6% 6% 6% 
Memphis, cents........+. 64 t1g tly 615 653 65 
Norfolk. cents ............. 6% 654 6% 6%, 6% 6% 
Houston, cents 619 65% 653 6% 6% 6% 
Liverpool, pence......... 5.05 5.05 4.85 4.85 485 4.85 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 
In U.S. Afloat. Total. Increase. 
1914, Oct. B3B.ccccce - 1,872.08 } ,066 126 2,348,134 248,542 
1918, “~ Bdccccccee 1,846,896 1.563 9°'0 2 91 0,796 357,028 
Buen, © Beecemecer, 20eneEs 1,701,387 3,301,918 288, '979 


From the opening of the crop year on August 1 to October 23, 
according to statistics compiled by the Financial Chronicle, 2,390,- 
786 bales of cotton came into sight, against 4,736,391 bales last 
year. ‘Takings by northern spinners for the crop year to October 23, 
were 394,608 bales, compared with 564,572 bales last year. Last 
week's exports to Great Britain and the Continent were 81,817 
bales, against 319,208 bales the same week in 1913, while for the 
crop year 395,180 bales compare with 2,090,132 in the previous 
season. 





FOREIGN TRADE AT NEW YORK 


Considering general conditions, foreign trade at the port of New 
York continues in very well maintained volume, for while the 
figures for the latest week again show a moderate falling off in 
receipts, shipments were in largely increased amount, so that the 
aggregate volume was well in excess of a year ago. Exports aggre- 
gated $21,397,327, as against $15,664,857 the week before, $17,994,- 
012 the same week last year and $18,613,952 the corresponding week 
in 1912, while imports of $17,745,214 compare with $18,642,069 the 
preceding week, $19,876,181 last year and $26,536,126 two years ago. 
The countries taking American merchandise in excess of $500,000 
were: British Possessions, $2,359,396; Cuba, $1,063,558 ; Denmark, 
$739,511 ; England, $7,941,781; France, $1,466,552; Italy, $2,007,- 
756; Norway, $513,693; Russia, $861,734, and Scotland, $829,369. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 





able; also the total for the year to date and similar figures for last 
year: gor °F saan ae rye eucentes ER * 
' : 1918. 
Latest week reptd. $21,397.237 $17.995,512 $17,745,214 $19,876,181 
Previously reptd $6,495,401 707,761,138 76 769,307, 143 §=770,933,965 











Year to date .... $707,892,728 $725 756,650 8787,052,357 $790,810,146 

Imports of general merchandise for the week ending October 17, 
amounting in value to $100,000, were: Aniline colors, $193,680 ; 
dyewood extracts, $131,598; olive oil, $149,768; furs, $154,065; 
almonds, $117,212; sauces and preserves, $155,303; precious stones, 
$101,676; dressed hides, $144,124; undressed hides, $832,950; 
wines, $105,834; copper ore, $259,526; metal goods, $118,496; tin, 
$415,196 ; paper, $120,982; antiquities, $535,967; beef, $262,033; 
cheese, $133,040; cocoa, $182,043; coffee, $2,396,434; grain, $121,- 
290; gunny cloth, $126,236; india rubber, $1,474,006; shells, $111,- 
310; linseed, $156,000; sugar, $1,279,370; tea, $148,667; toys, 
$162,933 ; tobacco, $396,690. 
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IRON AND STEEL PRICES LOWER 


Further Reductions in Several Lines—Foreign 
Demands Continue, but Domestic Trade Dull 








Apart from the European war requirements, there is 
little basis for encouragement in the iron and steel sit- 
uation. From a purely domestic viewpoint the outlook is 
disappointing, as orders from home sources continue 
meagre and changes in prices are in a downward direction. 
The benefit derived from existing conditions abroad does 
not fully compensate for the reduced volume of business 
in this country, and the leading plants are operating at less 
than 50 per cent. of capacity. The chief drawback, as has 
been the case for so long a time, is the restricted railroad 
demands, since this affects so many different branches of 
the industry and prevents a return to normal activity. 

There is very little doing either in steel rails or cars and plates 
are especially dull, the mills running at only a 40 per cent. rate on 
the average. Prices of plates are down to a 1.10c. basis and con- 
cessions are also available on shapes and bars. Closing of con- 
tracts for 8,700 tons of structural material at this center is a favor- 
able development and at Cleveland some good orders have been 
placed, but exceptional dulness prevails in this line at Chicago. It 
is now possible to measure the extent of the European demands 
with some exactness, reports indicating that not less than 1,700 
engine lathes have been purchased for shipment abroad within the 
past fortnight, while a substantial quantity of turret lathes, auto- 
matics and grinding machines has also been taken. Large in- 
quiries have been received for other machine tools, while it is esti- 
mated that fully 50,000 tons of barbed wire have been exported 
since the beginning of hostilities. The domestic buying of wire 
products continues dull, however, and specifications against con- 
tracts are moderate. In an effort to stimulate new business, quo- 
tations of pig iron are being revised downward and this movement 
has met with some success. Both Bessemer and basic pig iron have 
receded 25c. a ton in the Pittsburgh district. 





Pittsburgh and Other Iron Markets 


PiITTSBURGH.—That the recession in production gives evidence 
of halting is taken as a favorable indication, though active capacity 
locally remains at barely 50 per cent. and quotations are not very 
stable. For the first time in six months, the quotation on basic pig 
iron has changed with a drop of 25c. per ton, the current quotation 
being $12.75, Valley. Sessemer iron has been nominally $14, 
Valley. The abundance of scrap material has tended to weaken the 
market, consumers showing no eagerness to purchase and heavy 
melting steel is quoted down to $10. Quotations on crude steel 
are subject to revision, the market being on the average $20, Pitts- 
burgh, for billets. Irregularity is also noted in respect to sheets, 
blue annealed being quoted at $1.40, black No. 28, $1.90, and gal- 
vanized, $2.90. Tin plate is quoted at $3.25 to $3.40 for current 
business, but nothing has been determined as to next season. 
Shapes, plates and bars are quiet and concessions are available, the 
quotation of $1.15 not holding in all instances, though weakness is 
the more pronounced with plates. This department is particularly 
dull, the local steel car plants utilizing but small active capacity. 
Railroad supplies are being bought only sparingly. Shipments and 
production of coke continue to decline and the latest figures of the 
Connellsville Courier indicate another low record output for the year. 
Furnace coke is available at $1.60 and $1.65 and foundry coke at 
$2.15 to $2.35, at oven. 

PHILADELPHIA.—No material change is reported in the iron and 
steel market, and plants are operating at considerably reduced ca- 
pacity and at irregular prices. In some cases, the larger plants are 
operating at about one-third of capacity and in other instances some 
departments are temporarily idle. Shipbuilding is still reasonably 
active, but locomotive builders have but few contracts on hand. 
Pig iron is quiet and finished material is reported uncertain. The 
bulk of the buying in structural work is in small lots and largely 
finishing up of contracts on hand. 

CINCINNATI.—No apparent increase has been noted locally in the 
receipt of new orders for pig iron, but the fulfillment of old con- 
tracts progresses satisfactorily. Other factories are resuming activ- 
ity, and some fair-sized orders from abroad are reported by machine 
tool manufacturers, which makes the prospect for the near future 
seem more encouraging. The general feeling in the iron trade is 
somewhat better, and it is expected that after the first of the year 
there will be a noticeable improvement, based upon the hope that 
agricultural implement manufacturers wiil begin buying and that 
the railroads will be in the market about that time for the purchase 
of supplies. 

CHIcAGO.—No heavy contracts for pig iron or rails have been 
negotiated this week, but there were steady demands for semi- 
finished material and several moderate-sized transactions in struc- 
tural shapes. The volume of production and distribution in this 
district indicates no specific change, although there is increasing 
quiet at the furnaces and forges. The equipment plants continue 
depressed and no revival is probable until the railroads get ready to 





issue orders for next year’s needs. Some decrease appears in the 
movements of freight on the western railroads, grain forwardings 
being lighter, and there is less demand for cars. This has caused 
some decline in activity at the railroad machine shops, which re- 
cently were quite busy on repair work and consuming considerable 
material. No change is noted in the number of men active at the 
car plants in the Calumet district, but there is a scarcity of new 
work. Railroad plans are reported to be well advanced for the 
coming year and prospects are regarded as encouraging for commit- 
ments being entered upon soon, although the money market has not 
yet become sufficiently favorable for necessary financing. The wire 
mills run steady upon recent heavy orders and there is a satisfactory 
absorption of miscellaneous shapes at the yards, dealers reporting 
sales well maintained on the favorable weather conditions, which 
prolong outside construction and new building operations. 





Minor Metals 


COPPER.—tThere were evidences of improvement in the copper 
trade toward the latter part of this week, some leading producers 
reporting a better situation than for a considerable time past. The 
volume of business transacted has not been large, consumption be- 
ing estimated at about 50 per cent. of normal, but domestic buyers 
appear disposed to buy rather more freely and exports this month 
have shown a material expansion as compared with the two months 
immediately preceding. Thus, from statistics made public by the 
Custom House, it is estimated that shipments abroad during October 
will reach 60,000,000 pounds, as against 44,500,000 pounds in 
August and 43,500,000 pounds in September. Small sales of electro- 
lytic have been made by second hands at 11%c., but the larger 
agencies are maintaining prices on a basis of 11 4c. 

TiN.—The chief development in the tin situation this week was 
a sharp break in the standard market at London on Wednesday, 
prices there declining £3 5s. This was followed by a sympathetic 
movement at New York, where spot tin was offered at 304%c. There 
was scarcely any demand from domestic consumers, however, and 
few buyers were disposed to bid over 30c. November-December 
deliveries were available at the same figure, but there was very 
little call for the future positions. 

LEAD AND SPELTER.—Strength has been imparted to the 
market for lead by active buying, induced apparently by the cur- 
tailment of output in Missouri and elsewhere. Export trade is 
steady and the quotation at New York is maintained at 3.50c., 
while spot and October at East St. Louis is offered at 3.35c. Large 
sales of spelter have recently been made for shipment abroad, the 
quantity exported thus far this month being considerably in excess 
of 5,000 tons. Domestic consumers, however, have not been active 


buyers and this has caused irregularity in prices, which are 5.05c. 


to 5.10¢c., New York, and 4.90c. to 4.95c., East St. Louis. 





United States Steel Report 





In view of existing conditions in the iron and steel trade, the 
reduction announced this week in the quarterly dividend on the 
common stock of the United States Steel Corporation was not 
unexpected. On the contrary, such action had been freely dis- 
counted, although it was not generally anticipated that the yearly 
rate would be lowered from a 5 to a 2 per cent. basis. This makes 
the quarterly dividend 4% of 1 per cent. instead of 1% per cent., 
which had previously been paid since June, 1910. The directors 
declared the regular quarterly dividend on the preferred shares of 
1% per cent., payable November 28 to stockholders of record 
November 2. The common dividend is payable December 30 to 
stockholders of record December 1. At the meeting held on Tues- 
day a report was presented showing net earnings for the quarter 
ended September 30 of only $22,276,002, as against $38,450,400 in 
the same period last year, a decrease of $16,174,398. After allow- 
ing for dividends, there remained a surplus of $89,479, a falling 
off of $11,259,299. During the first nine months of 1914 the net 
earnings amounted to but $60,727,979, or over $53,000,000 less 
than a year ago. 

NET EARNINGS BY MONTHS 


























1914 1913 1912 

ON 5 ok 0 SR $4,941,337 $11,342,533 $5,243,406 
4» Pree 5,655,611 10,830,051 5,427,320 
RT ee 7,397,433 2,254,217 7,156,247 

First quarter.. $17,994,381 $34,426,801 $17,826,973 
BO i + Cie ee $6,920,879 $13,072,710 $7,509,207 
Pe <sbnee enna st 6,845,823 14,554,566 8,846,821 
Be ¢6¥ vs vie own 6,690,894 13,592,537 8,746,237 

Second quarter. $20,457,596 $41,219,813 $25,102,265 
Reems OMe es we he 38,451,977 75,646,614 2,929,238 
RS es $7,475,993 $12,936,658 $9,322,142 
SRP Pee 7,584,926 12,657,430 10,583,377 
September ...... 7,215,083 12,856,312 10,157,993 

Third quarter.. $22,276,002 $38,450,400 $30,063,512 
Nine months .... 60,727,979 114,097,014 72,992,750 





According to Beerbohm’s estimate the wheat importing countries 
of the world will require 632,000,000 bushels of wheat to supply 
the current year’s demands. The surplus countries are estimated 
as having 624,000,000 bushels available for export. 
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LIQUIDATION IN WHEAT 


Prices React on Profit-Taking—Export Demand 
Continues—Corn and Oats Decline 








It was not to be expected that wheat prices would con- 
tinue to advance indefinitely, so no surprise was occasioned 
when the markets reversed their course this week. As a 
matter of fact, a reaction appeared to be in order and once 
the process of liquidation was started the decline in values 
met with only temporary interruption. Profit-taking sales 
seemed warranted by fundamental conditions and impetus 
was imparted to the selling movement by bearish statistics 
on visible supplies and increasing western receipts. More- 
over, domestic crop accounts were generally favorable, 
needed rains falling in Kansas and Nebraska, and rather 
better reports were received from both India and Ar- 


gentina. 

In respect to the statement on visible stocks in the United States, 
this showed a further accumulation in the total of about 3,000,000 
bushels, which, while not as large as was anticipated, raised the 
aggregate, exclusive of bonded wheat, to 63,149,000 bushels on 
October 24, or almost 10,000,000 bushels more than was in sight 
on the corresponding date a year ago. Arrivals at western points 
this week were again well in excess of the movement last year, but, 
as a partial offset, there was a resumption of export buying when 
values began to decline and shipments for the week were nearly 
double those for the same period of 1913. In sympathy with de- 
velopments in wheat, there was an easier undertone to flour and 
buyers were inclined to hold off in the belief that a further recession 
is due. Sellers, however, hold an opposite opinion and regard the 
present setback as being only temporary. Production of flour at 
Minneapolis, Milwaukeé and Duluth this week amounted to 345,470 
barrels, against 380,975 in the previous week and 424,415 barrels 
in the corresponding week last year, according to the Northwestern 
Miller. Corn derived some support from talk of an increased ex- 
port business, but crop advices were unusually good and prices 
ended at a net decline. Like the other cereals, oats tended down- 
ward, heavy receipts counterbalancing the large foreign shipments. 

Daily closings of wheat futures in New York: 


Sat Mon. Tues, Wed. Pri. 
Dec. delivery ....- 1. Big 1.24 1.23 1 23 1 22 1.24 
a ot alee 1.30% 1.29 1.28% 1.28% 1.27% 1.30 
Daily closings of wheat futures in Chicago: 
Sat Mon. Tues, Wed. Thura 
Dec. delivery..... 116% 1.15% 1.14% 1.138% 1.13% 1.16 
May ” cone «121% 1.20% 1.19% 1.19 1.19% 1.217%, 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tunes. Wed. Thurs. Fri. 
Tec. delivery .... 69 Gly 675, 67% 684 6R% 
May “1 eee 717%, 714s 76% 70%, 70% " 71% 
Daily closings of oat futures in Chicago: 
Sat Mon. Tnes, Wea. Thurs. . 
Dec. delivery .... 5042 501, 49}. 485, ¢ 493, 
May “.... 683% 53% 523, 52 523, 527%, 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures for exports: 

oo Wheat-——-— Flour. 


eee MOOT, Ree 

Western Atlantic Atlantic Western Atlantie 

Receipt. ayperte. Exports. Receipts. Bxportsa. 
56 ( 





Friday......2.+ 1,7%2,000 50,000 #9 000 2,000 
Saturday....... 53 476 000 2'000 233,100 sie 
Monday.....-.- - 2,714,000 83 000 63,000 517,000 13,000 
Tuesday....... 82'.u000 1,175 000 ’ 493 000 50,000 
Wednesday..... 2,059 0°90 774.0 0 25,000 188 000 es ED 
Thureday..... . 1,768,000 960,000 15,00 362 000 5,000 

Ce a 11,959,000 4,204,000 214,000 2,192,000 70.900 


The total western receipts of wheat for the crop year to date 
are 218,082,000 bushels, against 152,836,000 a year ago, 155,933,178 
in 1912, 120,170,920 in 1911 and 123,243,066 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 79,425,626 bushels, compared with 70,461,106 last 
year, 46,006,384 in 1912, 35,899,693 in 1911 and 21,936,092 in 
1910. Atlantic exports this week were 5,167,000 bushels, against 
4,357,000 last week and 2,982,500 a year ago. Pacific exports were 
522.933 bushels, against 30,600 last week and 4,600 in 1913. 

Total western receipts of corn since July 1 were 53,318,000 
bushels, against 58,416,000 a year ago, 51,689,048 in 1912, 52,229,- 
186 in 1911 and 58,863,263 in 1910. Total Atlantic Coast exports 
of corn for the crop year to date are 7,386,000 bushels, compared 
with 1,014,000 last year, 950,878 in 1912, 6,145,249 in 1911 and 
4,841,011 in 1910. 





The Chicago Market 


Cuicaco.—Last week’s high level of prices for the leading cereals 
was followed in the early part of this week by a gradual downward 
reaction, the latter being especially noticeable in wheat and corn. 
Despite the claims of heavy wheat purchases for shipment abroad 
in the future, there are conflicting views as to the actual extent of 
sales in the past ten days and the interior movement indicates con- 


tinued liberal offerings by growers. The approaching close of lake 
navigation does not appear to have stimulated eastbound shipments ; 
in fact, the outgo of both wheat and corn is surprisingly small, as 
compared with the totals of last week and this week a year ago. 
Arrivals of wheat and oats are seen to be much more than they 
were a year ago, wheat showing almost three times larger, and oats 
an increase of nearly 1,000,000 bushels, but the outgo of the former 
is reduced over 50 per cent. and corn 60 per cent., while the east- 
bound shipments of oats improved over 1,000,000 bushels, the total 
of the latter being 3,023,000 bushels against 1,982,000 bushels in 
1913. These movements indicate some irregularity and this is also 
noted in current spot transactions. Traders realize that the high 
prices may prove a deterrent to demands and there is, consequently, 
an increased degree of caution in their operations, particularly with 
reference to the December and May options in the principal cereals. 
A further decline in values would, it is thought, encourage more 
domestic buying. , The accumulation of supplies is now being Tfre- 
garded as a bearish factor in the outlook. Other considerations are 
the admittedly curtailed consumption of wheat and flour, the busi- 
ness depression and reports at this time indicating that the recent 
seeding of winter wheat has been upon a greater scale than ever 
before. Farm advices reflect the beneficial effect upon the soil con- 
ditions of recent rains over a great portion of the belt. The war 
tax on grain futures becomes effective on December 1, 1914, and 
operates until the close of 1915. The flour trade exhibits no par- 
ticular change in new demands. There was a slight advance in 
average prices occasioned by last week’s rise in wheat quotations. 
Outputs are still curtailed and domestic dealers continue opposed 
to entering into commitments for future needs at the prevailing 
cost. Flour receipts rose 182,000 barels more than in this week last 
year, while shipments increased 79,000 barrels. This activity is 
attributed mainly to the rush of eastbound shipments before navi- 
gation ceases. Combined movements of grain tabulated below, 10,- 
500,500 bushels, shows 5,061,500 bushels less than last week and 
1,959,000 bushels above a year ago. Aggregate receipts, 6,251,000 
bushels, were 2,441,000 bushels below last week and 1,862,000 
bushels above last year. Aggregate shipments, 4,249,500 bushels, 
show 2,620,500 bushels less than last week and only 97,500 bushels 
more than a year ago. Comparison of receipts and shipments in- 
dicates excess receipts of 2,001,500 bushels. Stocks in all positions 
here increased 958,000 bushels this week, but were 7,988,000 bushels 
less than the 27,721,000 bushels last year. Contract stocks in- 
creased in wheat 230,323 bushels and oats 402,351 bushels, and de- 
creased in corn 54,946 bushels. Detailed stocks this and previous 
weeks follow: 























Wheat—bushels. This week. Previous week. Year ago. 
No. Di térsakice  - ket tene > o. * bettece ea 43,952 
|, ya 579,044 357,986 3,638,628 
NE Re Pe es Rr ey Were ee . 98 
RR pag: 566,106 556,841 1,158,63¢ 
Tews bo SSS My es lo ON AP eae ee 76,528 
ee Se a gk aaa Big © 6 Ses saan eee be 102,530 
Ne EIR ce aE payee eee ae 38,412 

ora 1,145,150 914,827 5,059,689 
Corn, contract....... 382,904 437,850 1,727,758 
Oats, contract....... 4,528,496 4,126,145 6,100,205 


Stocks in all positions in store increased in wheat 252,000 
bushels, oats 840,000 bushels, rye 5,000 bushels and barley 73,000 
bushels, and decreased in corn 212,000 bushels. Detailed stocks 
this and previous weeks follow: 











Stocks—bushels This week. Previous week. -Year ago. 
DE antcctutec teas 5,096.000 4,844,000 9,303,000 
Sn” cbs heb see cee 910,000 1,122,000 4,050,000 
PSs xiv chk daeane 12,733,000 11,893,000 14,053,000 
SD ia a ek vie aaiel aki i 79.000 74,000 231.000 
SE no nic ook eee 915,000 842,000 84,000 

a 19,733,000 18,775,000 27,721,000 


Included in the foregoing are 102,000 bushels oats afloat on the 
river. Flour receipts were 406,000 barrels, against 244,000 barrels 
last week and 224,000 barrels in 1913; shipments, 297,000 barrels, 
compared with 309,000 barrels last week and 128,000 barrels last 
year. Combined movements of grain at this port, 10.500,500 bushels, 
compared with 15,562,000 bushels last week and 8,541,000 bushels 
a year ago. Compared with 1913, increases appear in receipts 42.4 
per cent. and shipments 2.8 per cent. Detailed movements this and 
previous weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
i Lcriasnaweeenes 1,602,000 1,620.000 311,000 
RD, °6"4'acainveh.& wie acere a 1,082,000 1,381,000 1,089.000 
Sa Se 2,802,000 4,630,000 1,826,000 
SE ea’ l 6's Uh owas oa Ga 56,000 110.000 79,000 
EEE ehte eae he KS 4 ae 709,000 951,000 1,084,000 

PE ts kin 00 60 8 6,251,000 8,692,000 4,389,000 
Shipments—bushels. This week. Previous week. Year ago. 
CT 26s bs cb ae 6408 440.500 1,898,000 759,000 
EE Sth Gv wis.4 edd % 0 559,000 1,362,000 1,189.000 
Se iit ah atvnte aah’ 3,023,000 8,255,000 1,982,000 
I ree a ae oo 50,000 60,000 43,000 
RT nibwih'n 0's 6b oe Rs 177,000 295,000 179,000 
RRR Sg 4,249,500 6,870,000 4,152,000 


The visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits increases in wheat 2.993.000 bushels 
and oats 657,000 bushels, and decreases in corn 981,000. bushels, 
rye 131,000 bushels and barley 69,000 bushels. The principal port 
increases in wheat were: Minneapolis, 1,618,000 bushels; Chicago, 
252,000 bushels ; Galveston, 134,000 bushels; Indianapolis, 153,000 
bushels ; Toledo, 154,000 bushels; Milwaukee, 146,000 bushels, and 
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on lakes, 141,000 bushels, and at seaboard and gulf ports, 912,000 
bushels. Similar wheat decreases were: New Orleans, 225,000 
bushels ; on canal, 187,000 bushels; Baltimore, 123,000 bushels, and 
Buffalo, 112,000 bushels. Similar corn decreases were: On lakes, 
295,000 bushels, and Chicago, 212,000 bushels. Detailed United 
States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
MEE Gita 6 6 da Oia 4 t 63,149,000 60,156,000 53,502,000 
SETS. ot adhe é60 ss @ ¢ 3,074,000 4,055,000 7,075,000 
SS a SS ae Se bid 32,016,000 31,359,000 31,839,000 
MESS Spe ree 1,940,000 2,071,000 1,866,000 
Barley ...........-. 5,033,000 5,102,000 4,855,000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decreases in wheat 1,553,000 bushels 
and oats 102,000 bushels, and increase in barley 136,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WORE “nwa vos 6 0% Fo et 23,029,000 24,582,000 17,081,000 
SY. «4 eh hia doe ea ee 4,163,000 4,265,000 6,968,000 
EY ee bck nos 664s &44,000 TO08,000 3,459,000 


Provisions lacked seasonable demand, the export branch being 
rather dull. Pork advanced slightly, but average values of hog 
product were lower than last week, the declining tendency appear- 
ing mostly in lard and ribs. The reduced absorption of supplies for 
Europe is expected to be reflected in the forthcoming monthly state- 
ment of provision stocks at the principal packing centers. Receipts 
of meat animals rose to 348,198 head and compare with 319,174 
head last week and 388,380 head last year. Porkers came forward 
more liberally than at this time in 1913, but there was further de- 
crease in choice beeves and muttons. The shipping demands con- 
tinue adversely affected by the war and average values show a little 
under those a week ago, although heavy cattle sold higher. 





Minneapolis Flour Output 





MINNEAPOLIS.——The continued strength in wheat has had the 
effect of bringing fiour buyers into the market to some extent, and 
a few mills last week made comparatively heavy sales, but the 
capacity in operation was about the same as the preceding week, 
and no increase in production is looked for in the near future, 
owing to scarcity in shipping directions. Where improved sales 
were reported they were made largely to jobbers in New England 
and Central States. Mill feed has strengthened materially, and 
the volume of current business is restricted by lack of offerings. 





DRY GOODS GENERALLY QUIET 


An Active Carpet Auction—Business on Some 
War Supplies 


COTTON GOODS.—There seems to be more confidence 
in the stability of bottom values quoted on cotton goods in 
primary markets. In some directions more business is 
being done in wide cloths for converting and manufactur- 
ing purposes, but there is still great irregularity in prices 
due to the slow revision to a basis of low cotton, which 
is being delayed by inability to obtain dyestuff supplies 
and the uncertainty jobbers are showing concerning the 


placing of orders for future delivery. 

On a limited amount of trading, wide print cloth prices have 
advanced Me. from the extreme low point and some few contracts 
have been placed for deliveries beginning in January and running 
to the first of June. Other contracts have been tendered, but many 
mills are unwilling to take the low prices offered, giving as a 
reason their inability to hedge on cotton sales, or to procure cotton 
at prices necessitated by the low cloth values. There has been a 
partial revision of prices on some branded bleached cottons, 
and a decided reduction on unbranded lines. At the same time 
many mills and selling agents decline to make new prices until they 
see some further evidence of larger buying power. Pending this, the 
day-to-day business accounts for about a third of the current out- 
put. Colored goods are still held generally steady, although some 
quiet readjustments are being made. Duck is being bought for 
export and is being shipped in liberal quantities. There are signs 
of an increasing demand for cotton goods for general exporting, 
but the large markets are quiet. 

WOOLENS AND WORSTEDS.—General trade in many kinds of 
wool products is less promising, although there are still many 
active lines. The large carpet auction attracted many buyers who 
operated unexpectedly well. There is a continuation of demand for 
certain kinds of wool products for export, such as camp blankets, 
underwear and hosiery, and horse blankets. Several mills are 
working on orders for sweaters. There has been considerable 
business placed in a small way for export to fill in the requirements 
of foreign buyers hitherto supplied from Germany, Austria or 
Belgium. Although this special business has helped out the posi- 
tion of many mills that were feeling the effects of a light domestic 
demand, it has not attained sufficient volume to take care of the 
full output. In the dress goods markets trade is better than in 
men’s wear, and staples are selling more freely than the higher cost 
fancies. The cooler weather over a large section of the country 


has helped retail trade to some extent, yet cutters of suits and 
cloaks find it difficult to build up a sold-to-arrive list and many of 
their orders are of a filling-in character. In men’s wear markets 
demand has slackened perceptibly, and there have been several 
cancellations of orders placed some time ago. Clothing manufac- 
turers as a whole are not getting anything near a normal volume 
of spring orders and they have not in many instances received the 
additional fall business they could handle. This has led to caution 
in manufacturing circles. In some of the larger selling agencies 
it is felt that conditions will gradually improve as the new fall 
selling season approaches and some of them are looking forward 
to a substantial increase in foreign trade. 

YARNS.—Cotton yarns continue quiet and easy. In Sweater 
yarns the demand is good and there is also considerable business 
being placed on heavy wool yarns. Worsted yarns of the finer 
grades are quiet. 

SITLKS.—News from the silk markets continues less optimistic, 
the fall in raw silk exerting a depressing influence on values of 
manufactured products. 





Dry Goods Notes 


Last week 1,127 bales of cotton duck were shipped to London 
from the port of New York. 

Of the 4,020 bales of cotton domestics shipped from the port of 
New York last week 900 went to China, 311 to Liverpool, 182 to 
London, 444 to San Domingo, 567 to Cuba, 462 to Colombia, 569 
to Central America and 182 to British West Indies. 

Of the 110,000 pieces of print cloths sold at Fall River last week, 
about 50,000 were for spot shipment. Stocks at that center are 
estimated at slightly under 1,900,000 pieces. 

There are seven manufacturing plants engaged at present on 
foreign orders for wool underwear, three on cotton underwear, 
seven on sweaters, two on wool hosiery and five on camp blankets. 

Many substantial orders have been received for cotton duck for 
shipment abroad and others are pending. 

Unusual efforts are being made all over the country to popu- 
larize the use of many cotton products in order to assist in the 
more extensive consumption of raw cotton. 





LARGE AUCTION OF CARPETS 


Attendance of Buyers Good and Bidding Was 
Very Steady 


An auction distribution of carpets and rugs, valued at $3,500,- 
000, began Monday morning in one of the large mill agencies. 
Buyers came from all over the country and the attendance at the 
opening was substantially as good as in April, 1913, when the last 
large sale occurred in the New York market. The bidding of the 
first three days was steady and the manifestation of buying power 
on the part of many retail houses was a surprise to many observers. 

Prices on the opening day were well up to the average of auction 
sales of this character. As the sale was to continue until the 
goods were disposed of or until there was a total diminution of 
bidding, the larger distributors remained in attendance and were 
always prepared to absorb the balances of various lots not taken 
by the small buyers. The effort to serve small buyers was evident 
from the opening of the sale, the purpose being to secure as wide 
a distribution as possible. 

On the early days of the sale less attention was paid to the 
patterns and colorings, but as the selling developed on the late days 
of the week the choice patterns brought very good prices, while the 
less desirable goods fell off. On the whole, the sale was regarded 
by carpet men as a very good indication of a healthier state in the 
carpet trade than was thought. Carpet prices for the new spring 
Season were opened during the week after the sale, on the same 
basis as last season. 





The Boston Wool Market 


Boston.—The wool market is very firm and the tendency of 
prices is upward. Advances have been obtained on sales of medium’ 
and low domestic and also on certain descriptions of imported cross- 
bred stock. There is a fair general demand from domestic manu- 
facturers, though buyers resist all attempts to secure higher prices. 
Foreign demand is a feature. It is reported that the bulk of recent 
purchases of New Zealand and South American crossbreds were for 
shipment to Great Britain. Some foreign buying of domestic pulled 
wools is also noted. Foreign primary markets are opening com- 
paratively high, notwithstanding absence of European continental 
buyers. 








To October 1, the total net tonnage carried from the Atlantic to 
the Pacific through the Panama Canal, amounted to 144,343 tons, 
while the tonnage transported in the opposite direction was 153.312 
tons, making a grand total of 297,655 tons. Westbound tonnage 
included fifty-eight barges used prior to the formal opening of the 
canal, while the eastbound figure includes fifty-seven barges. Total 
tolls collected, including pilotage on vessels at terminal ports, 
amounted to $369,706. 
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HIDES AND LEATHER VERY FIRM 


Foreign Demand Has a Stimulating Effect on All 
Kinds of Raw and Finished Product 


HIDES.—A strong and active hide market has prevailed 
for several weeks past and prices are firmly sustained, 
with slight advances secured in certain instances. In 
packer varieties, both native and branded steers and cows 
are in request and the only really neglected variety on the 
domestic list, both packer and country take-off, is native 
bulls. Heavy trading right along in packer light native 
cows has resulted in a closely sold up situation for this 
description and some packers are sold ahead. In conse- 
quence, a sudden advance occurred this week in light cows, 
two packers moving 5,000 November-Decembers up to 20c., 
and this increase was in the face of the fact that some 
small offerings were on the market at the former price of 
19%ec. Native steers, which were neglected for a long 
period, finally sold in a good-sized way at 2lc., and heavy 
Texas, another neglected description for a long time past, 
lately brought 19%c. for September and 19'c. for October 


salting. 

Other branded varieties have ruled active, including light and 
extreme Texas, at 1S8\¢c. to 18%c. and 18c. to 184c. as to salting, 
mostly at the inside figures, butt brands at 19c., Colorados at 1814%a6 
and branded cows as to take-off at 18c. to 18\4c., chiefly at 18c. 
The situation in country hides is strong to firmer. Chicago buffs are 
quotable at 174%4c., and while no sales of account are noted as yet 
at this figure, tanners cannot operate at less. Heavyweight hides 
have gained in popularity right along, due to the demand for heavy 
upper stock for export. Some parties consider heavy cows on a 
parity with buffs, but in a general way these are quotable at about 
4c. less. Extremes are not listed at under 18%c. and there is a 
good demand for desirable stock. Chicago dealers as well as those 
situated at outside points are very independent on account of small 
supplies and indications that collections will be ‘light, notwith- 
standing the fact that the killing season is at hand. Common 
varieties of Latin-American dry hides are strong on the basis of the 
last advance of 1c. and receipts are kept well sold up. Some Bogotas 
sold at 26c. as a basis for mountains bringing the equivalent in- 
crease formerly realized for Orinocos and Central Americans. River 
Plate frigorifico, etc., hides have sold freely for American account 
and with the shorter-haired season now at hand advances are 
looked for. 

LEATHER.—tTrade witb foreign buyers in sole and upper leather 
keeps active and large contracts continue to be booked for heavy 
sole and upper, chiefly for military purposes, but business with 
domestic buyers in shoe leather continues slow and unsatisfactory. 
The excellent call from abroad, chiefly from England, has resulted 
in a Strong market here and in Boston for bottom stock and buyers 
admit the firmness now prevailing, notwithstanding the domestic 
quietude. Vessels leaving Boston of late are said, in some in- 
stances, to be two-thirds full of leather, and owing to the foreign 
demand the eastern market is better cleared of supplies than for a 
long period. From inquiries received from local concerns through 
their London correspondents, it is known that the English leather 
market is closely sold up, especially stock suitable for military 
goods. Some say that up to the present time the inquiry and demand 
from England for heavy sole and upper has been good, but some 
parties think that the immediate demand from that source has 
been fairly well satisfied. As noted above, sole leather in this 
market is firm. Dry hide hemlock sides are considered strong at 
3le. for good damaged and 29c. for poor damaged sides, and these 
prices have been realized on late sales, whereas heretofore these 
rates were merely asking values. Union backs are not sharing in 
the foreign call prevalent for heavy oak and hemlock sides and 
bends, but the eastern sole cutters who are enjoying a good demand 
for heavy weight cut soles, suitable for army and rough weather 
wear, are taking fair sized quantities of whole leather, with the 
result that steer backs today are worth as much money, tannage 
for tannage, as cow hide leather. In oak sole, there is a good 
demand for heavy leather for export, but trade with domestic buyers 
is very slow. Offal of all kinds continues in good demand as there 
is also an export call for trimmings. This has taken the place to 
some extent of the former activ® demand from domestic shoe manu- 
facturers, which has fallen off to some extent of late. Upper 
leather is selling chiefly for foreign military purposes, the call 
being limited almost entirely to heavy weight side leather. Two 
local concerns are said to have secured extra large orders for heavy 
side upper, but the amount talked around the street is prabably an 
exaggeration. Domestic trade in upper leather is slow, the same 
as in bottom stock, and most parties think that the development 
and materialization of export inquiry and demand into good business 
has not only been a boon to the tanners, but the salvation of the 
hide markets, particularly raw stock, as well. While inquiry and 
demand from foreign sources has been active from England, it is 
difficult to confirm any business of account as yet from France, 
although representatives of the French Government have recently 
inquired for supplies. 





BOOTS AND SHOES.—There are still many factories running 
on part time throughout New England, and while certain manufac- 
turers are busy on foreign contracts conditions on the whole are not 
entirely satisfactory. Products of medium-priced shoes are per- 
haps more actively engaged than those who turn out fine footwear, 
as the demand for medium grade footwear has been greater this 
year than ever before, on account of the extreme rates brought 
about by rapid advances in leather. More impetus was witnessed 
in the retail trade this week due to colder weather and jobbers 
have received a larger volume of orders. Tans for men’s wear 
continue to sell well and fabrics are also very popular, not only 
for women’s wear, but for men as well. ‘Trade in spring lines has 
been rather slow, but improvement is expected just as soon as 
winter lines begin to move more freely. : 


HORSE HIDES DEPRESSED BY WAR 


A Sharp Decline in Prices Caused by Cessation 
of Exports of “Butts” to Russia 








The European war, which has upset normal conditions in various 
industries, has been responsible for sudden changes in the general 
hide and leather market and one variety of raw material, namely, 
horsehides, has been particularly affected, owing to the absolute 
cesSation of exports of horse “butts,’’ which for years have been 
marketed to Russian consumers. In a previous article it was ex- 
plained that horsehides are trimmed into what are known as 
“fronts” and “butts.”” The former are tanned by domestic users 
while the latter is converted into leather by foreign tanners, princi- 
pally Russian concerns. As the “butt” contains a “shell,” a tough 
piece of cartilage or soft bone, which being part of the hide is 
unremovable except by paring off or shaving down by hand, involv- 
ing expensive labor operations, it is unprofitable for American 
tanners to make use of same, and now that exporting of “butts” to 
Russia has been practically entirely cut off the domestic whole hide 
market has naturally been very much upset. 

The chief difficulties in the way of exporting horse butts to Russian 
buyers are not so much inadequate transportation facilities, but 
trouble of properly financing trades. For many years trading was 
financed through Berlin or Koenigsburg on the Eastern Prussian 
border, and naturally this source for granting letters of credit, etc., 
is now closed. How long it will take before Russian traders find a 
new way for financing their purchases is problematical. As the 
domestic dealers express their opinions “‘the Russian people move 
very slowly in a matter that involves changes from established 
customs” and it is probable, and even very likely, that the war itself 
may be settled before a way is cleared to export domestic horse 
“butts.” 

Under such conditions the hide dealers are indisposed to cut 
whole horse hides. They can market their “fronts” to domestic 
tanners, but “‘butts’’ will accumulate with no prospect of disposing 
of them for a long period. The effect on the market has naturally 
been to decrease values for whole hides. At a price, “fronts’’ can 
be sold, but the dealers say that even if they are able to secure fair 
rates for these they would be left with their “‘butts” after trimming, 
out of hides that cost them high prices and in consequence bids for 
whole hides are being rapidly reduced. 





BOOK NOTICES 


GRAPHIC METHODS FOR PRESENTING Facts: By Willard C. Brin- 


ton. The Engineering Magazine Company, New York. Price $4.00 
net. This volume represents an effort to produce a work that can 


serve as a handbook for those who occasionally have to prepare 
charts for reports, magazine illustrations or advertising, and the 
author has taken so much care and displayed so much ingenuity 
in its arrangement that it cannot fail to be of great assistance to 
those having any work to do of this nature. The text is written 
in the plainest of language so that a technical education is not 
necessary to understand it and so many examples are given that the 
owner can doubtless find a chart that can be adapted to any possible 
requirement. The custom of presenting statistics, reports and other 
data in such shape as to allow an immediate comparison to be 
made is steadily growing, and no better method by which this can 
be done has yet been devised than through the medium of a properly 
prepared chart. The book contains 371 pages and 255 illustrations, 
and will be a valuable addition to the library of the statistician, 
draughtsman, editor or busy executive. 





GERMANY AND ENGLAND: By J. A. Cramb, M.A., late professor of 
modern history, Queen’s College, London. E. P. Dutton & Co., New 
York. Price $1.00 net. In this little volume the author discusses 
the causes which have led up to the war between these two coun- 
tries. The book possesses considerable authority, because of the 
fact that the author, writing fifteen months before the outbreak 
of hostilities, discerned the symptoms of a great conflict. Professor 
Cramb is profoundly learned in German literature, history and 
thought. He shows how far back the motive for this conflict lies 
and gives the English side of the question and the reasons why the 
present crisis has arisen. 
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FURTHER DECLINE IN COMMODITIES 


The Tendency of Many Important Articles is 
Still Towards a Lower Level of Values 


The downward movement of prices in the leading com- 
modity markets continues quite pronounced, of the 83 
alterations appearing in the 318 quotations received by 
DUN’S REVIEW this week 58 being declines as against only 
25 advances. Light supplies of high-grade butter, eggs 
and cheese resulted in sharp advances, which were sympa- 
thetically shared in by the medium and lower qualities. 
The grain markets were weak, substantially lower prices 
being established on wheat, corn and oats, while flour was 
easy. Live meats showed some gain in strength, beef, hogs 
and sheep moving to a moderately higher level, but pork 
products and provisions generally tended downward. The 
values of hides were firmly maintained, with slight ad- 
vances on some varieties, and there was no change in the 
strength with which all kinds of leather are held. There 
has been no improvement in the market for iron and steel, 
and prices of certain products show further recession, 
notably basic pig iron, Bessemer steel billets, wire rods, 
tank plate, black sheets and tin plate. Among the minor 
metals copper and lead are practically unchanged, while 
greater strength in antimony and spelter contrasts with 
another decline in tin. Other articles in which more or 
less decline occurred were dried fruits, oils, hemp, hops, 
sugar, spices, naval stores and numerous drugs and chem- 
icals. 





BUTTER.—tThe hardening tendency that appeared towards the 
close of last week was carried over and eventually developed into 
considerable strength. Receipts were light and with some scarcity 
of the better grades, fresh creamery extras scoring 92 points ad- 
vanced to 33%c., with an occasional higher scoring lot bringing 
%ec. more. The upward movement in the choicest selections caused 
more attention to be given to firsts, the finest of which sold at 32c. 
to 32%c., while other grades in sympathy moved up from c. to lc. 
Seconds, which were in fair demand as well as in more liberal 
supply, sold within a range of 25c. to 28c., with most sales effected 
around 26c. to 27c. There was a better inquiry for storage butter, 
colder weather stimulating interest, and some sales were made of 
fancy quality stock at 3lc. to 32c. Inferior quality offerings, 
however, were comparatively neglected. Process was in fair request, 
but supplies were ample for requirements and there was not much 
change in prices. There was a better movement of ladles than last 
week, and prices were somewhat firmer, while packing stock was in 
light supply and wanted. Receipts for the week were 37,059 pack- 
ages, as against 39,508 last week, 42,964 the same week last year 
and 37,627 the corresponding period in 1912. 





EGGS.—The scarcity of fine fresh laid eggs became more pro- 
nounced this week and prices displayed increased firmness. Sup- 
plies of the best quality were hardly sufficient to meet the demand 
and numerous buyers were forced to take stock that did not grade 
higher than firsts. There were plenty of average quality eggs, and 
though not so much interest was shown in these, they shared to 
Some extent in the strength of the choicest selections. Inferior 
quality stock was hard to move and the tone was weak. Refrigera- 
tor eggs were in better demand and developed considerable firmness, 
without, however, much actual change in price. Nearby fancy fresh 
gathered eggs were very scarce, and as this class of stock was in 
active request, all offerings readily found purchasers at extremely 
high prices. The following is the range of quotations: Fresh gath- 
ered, extra fine, 34c. to 36c.; extra firsts, 3lc. to 33c.; firsts, 28c. 
to 30c.; dirties, No. 1, 21c. to 22c.; refrigerator firsts, charges paid, 
24c.; nearby fancy fresh gathered, 52c. to 55c. Receipts for the 
week were 60,345 cases, as against 51,552 last week, 62,458 the 
same week last year and 52,521 the corresponding week in 1912. 





CHEESE.—The demand for the past ten days has been sufficient 
to materially reduce supplies, and as receipts were not very heavy 
the market displayed a hardening tendency. The best grades of 
State made whole-milk cheese, under the influence of a somewhat 
better inquiry, advanced to 15\4c., although few sales were made at 
this figure, most buyers being able to obtain their requirements at 
15c. or less. Fresh State Daisies were firm at 15c. to 15%c., while 
Wisconsin Daisies sold at 14\4c. to 14%c., the latter being in 
moderate demand, but very steady. Exporters were not in the 
market to any extent and business of this nature was in much 
smaller volume than for the past few weeks. Skims were in rather 
better request, with most interest being displayed in the higher 
grades, which advanced fractionally. Receipts for the week were 
15,038 boxes, as against 18,127 last week, 14,341 the same week 
last year and 16,199 the corresponding week in 1912. 


NAVAL STORES.—Seasonable dullness continues in the market 
for naval stores, manufacturers taking only small amounts to meet 
current requirements, while jobbers’ purchases are light Spot 
turpentine is still quoted at 46c., but the efforts of factors at 
Savannah to hold up prices are being weakened by independent 
sales at concessions. Local dealers are also doing some shading, 
and it is hoped that this will become general, as it is believed that 
both foreign and domestic consumption would be stimulated by 
lower prices. Tar and pitch are dull, but steady, at former quota- 
tions. Rosins are in moderate local demand, with prices easy on 
the basis of $3.70 to $3.75 for common to good, strained. The tone 
of the Savannah market, however, is slightly stronger, owing to 
better export buying, and if this is continued an advance is gener- 
ally expected. 


HEMP.—tThere have been no new developments in the local hemp 
situation, demand for finished products showing no improvement 
and manufacturers consequently continuing to purchase very spar- 
ingly. Cables from Manila report dull conditions, but the market 
fairly steady on the basis of 6%c. for fair current for shipment, 
although it is possible that more favorable terms could be secured 
on desirable business. Receipts are heavy, being given as 26,000 
bales last week, with estimates of 18,000 bales for this week and for 
next week. Sisal is in very light demand, but the price of 4%c. is 
maintained. There is practically nothing being done in istle, and 
quotations are nominal in default of business. Although trading 
in jute continues on a moderate scale, the feeling shows some im- 
provement, owing to the improved shipping facilities from Calcutta. 
War insurance can be obtained without trouble and with prospects 
of better conditions all around, the main obstacle in the way of 
normal business appears to be the question of credits. 








RUBBER.—Little change has developed in the local market for 
crude rubber, the demand for domestic consumption being light 
and trading consisting generally of small lots to eke out the require- 
ments of manufacturers. Good-sized quantities are being imported, 
but prices are steady, and many in the trade are disposed to look 
for a higher range of values in the near future, owing to the 
increased demand accruing from the war. It is pointed out that 
Great Britain and France are using over 250,000 autos of different 
kinds, and as this service is very severe on the tires it will not be 
long before they will have to be renewed. This in itself will call 
for great quantities of rubber, but in addition large amounts will 
be needed for waterproof ground sheets, ponchos, coats, boots, 
Surgical appliances, etc., all of which points to extensive con- 
sumption for some time to come. Prices display considerable steadi- 
ness, up-river fine Para being quoted at 66c., up-river coarse at 47c. 
to 48c. and East India smoked sheets 64c. to 65c. Quiet conditions 
continue to prevail in scrap rubber, offerings being light and buying 
by reclaimers confined to small lots to meet their moderate 
requirements. 








TOBACCO.—tThe local market for domestic leaf tobacco continues 
quiet, the cigar trade being still very dull and manufacturers gen- 
erally operating in a hand-to-mouth way. There is a moderate 
amount of interest taken in binders, and as supplies of good quality 
are rather light prices are well maintained. In Sumatra, however, 
there is more activity, manufacturers taking fair quantities in 
anticipation of shortage later on. There was some inquiry for 
Havana, but sales as a rule were in small amount and the total 
did not aggregate more than a moderate business. 





COFFEE.—Quiet conditions continue in the local market for 
spot coffee, buyers confining their operations to current require- 
ments and being disinclined to stock up because of uncertainty as 
to the future course of prices. Stocks in the hands of distributors 
are reported to be much reduced and roasters, as a rule, purchase 
in a hand-to-mouth way. In consequence, supplies in the hands of 
importers are said to be large and this causes an easy feeling as 
pressure to sell is reported in some directions, There has not been 
much change in prices as the irregularity of the exchange market 
makes it difficult for sellers in Brazil to make quotations. Brazil 
grades were quoted on the basis of 64c. to 6%c. for Rio 7s and 
10¢. to 10%c. for Santos 4s. There was some inquiry for mild 
grades, but they did not result in a great amount of business, as 
buyers were not altogether satisfied with the selection offered. 





Sugar Production 1904-1913 


*World production of sugar and the output of the United States 
are given below, with the percentage consumed by the United States. 
During the past ten years this country’s yield has increased from 
slightly more than 1,000,000,000 pounds to 1,727,913,000 pounds. 








World's United States United States 
production, production, exports *Per ct. 
pounds pounds . pounds consumed 

1913 .... 40,711.574,000 1,727,913,000 66,569,033 20.3 
1912 .... 35,587,395,200 1,922,840,.000 102,915,741 22.1 
1911 .... 38,083,411,200 1,730,424,000 89.436,445 9.0 
1910 .... 83,415,267,200 1,775,538,000 189,304,952 22.0 
1909 .... 32,599,871,360 1,680,568,000 97,879,825 22.3 
1908 .... 81,181,106,880 1,715,736,430 45,686,270 21.1 
1907 .... 82,419,822,400 1,511,544,000 42,879,843 21.9 
1906 .... 81,241,784,000 1,391,921,228 37,105,110 20.8 
1905 .... 21,309,706,880 1,268,226,430 27,428,446 28.3 
1904 .... 23,124,933,440 1,007,161,087 41,607,988 24.5 


*Per cent. of world’s production consumed in the United States. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
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iste */— 155. | 1.25 Furnace, prompt ship... | 1.60 ee s| ee fo 
=o genes mpeins /— agg | ae | Reta: emi ats | ESS | 200 || oieR pean iaiko— | | 
enthol, cases... 1b _. $88 — munis 20 a py prenetarbeeerenat 
Vomica Suen soesss OS 5.40 4.20 " ° » ot. lea - + ‘? 7% Heavy pein panded hares ~ 18 a7 
. crystals,  |— 31% gga, || Spelter, N, rn: Sent? a lg 16% ne 1 
OMI... 6s ee eee eld _ Bly 3 Lead, Ny. Papa hn ee pre + — 5.45 —— GOODS: 
AMD -occeveecces o- — 1.75 1.65 = le PUR Rae ae 60 | me 08 4.35 Serge, 11 Chay Wer., 16-08. y4 1.55 1.49% 
Rerva mot ee a os 2.30 2.26 liz plate, N. Y.100 Ib. bex — 38.39 39.35 Serge. 16-cs secccccece 1.27% 1.18% 
Cassia, 18-00%, we 4.76 6.15 AND SYRUPS: 8.74 bh seseqgness 1.72% | 1624 
tech... “ 95 New Orle ancy cassimere, 16-cs. “‘ 1.25 
eeeeeeceeces 6e 52% | 1 commen aau6, cont. 86-in. all-worsted ee "30 1.35 
—Bemon III «1.48 ofS |) open Kettle cece | 80 15 || S6-in. all-wersted o 
Syrup. hon toma * 35 sseeusesesscceee | 30 334s B 
il Broadeloth, 6é.inch * 
12 86-in. eeee = 1.590 L 





+ Means advance since last week. 


— Means pea reem since last week. 


Advances 25, declines 58. 


* Quotations nominal. 
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New National Banks 


SOUTHERN. 

OKLAHOMA, Porum.—The National Bank of 
Commerce (10649). Capital $25,000. M. R. 
Chilcutt, president ; Ralph Reed, cashier. Con- 
version of The Bank of Commerce. 


SouTH CAROLINA, Orangeburg.—The Edisto 
National Bank (10650). Capital $100,000. 
B. H. Moss, president ; Wm. L. Glover, cashier. 
Conversion of The Edisto Savings Bank. 


Texas, Allen.—The First National Bank 
(10645). Capital $25,000. S. P. Bush, presi- 
dent; James Garland, cashier. Conversion of 
The Allen State Bank. 


TPXxAs, Petty.—The Citizens National Bank 
(10647). Capital $50,000. A Collier, presi- 
dent; Jack K. Adams, cashier. Conversion of 
The Citizens State Bank. 


TEXAS, Quitman.—The [First National 
Bank (10646). Capital $50,000. W. M. 
Lloyd, president; Jas. D. Harris, cashier. 
Conversion of The First State Bank. 
PACIFIC. 

WASHINGTON, Burlington.—The Burlington 
National Bank (10648). Capital $25,000. 
H. E. Cleveland, president; Chas. Callahan, 
cashier. Conversion of The Skagit State 
Bank. 





Applications Approved 


SOUTHERN. 

Texas, Nixon.—The First National Bank. 
Capital $25,000. Correspondent, P. H. Tom. 
WESTERN. 

Iowa, Cherokee.—The Security National 
Bank. Capital $30,000. Correspondent, Geo. 
BH. Long. 

MICHIGAN, Gobleville.—The First National 
Bank. Capital $25,000. Correspondent, Wm. 
V. Sage. 

WISCONSIN, Blair.—The First National 
Bank. Capital $25,000. Correspondent, A. 
B. Peterson. 

PACIFIC. 

CALIFORNIA, Calexico.—The Cotton Bx- 
change National Bank. Capital $125,000. 
Correspondent, A. M. Shenk. 

CALIFORNIA, Los Angeles.—The Continental 
National Bank. Capital $300,000. Corre- 
spondent, J. W. Kemp. 





Applications Approved to Con- 
vert 


SOUTHERN. 

OKLAHOMA, Holdenville—The Farmers 
State Bank, into The Farmers National Bank. 
Capital $25,000. 

WESTERN. 

MICHIGAN, Gladwin.—The State Bank, in- 

to The First National Bank. Capital $30,000. 





New State Banks, Private Banks 
and Trust Companies 


SOUTHERN. 

MISSISSIPPI, Mathiston.—Commercial State 
Bank. Capital $10,000. Isham Evans, presi- 
dent; H. H. Starnes, vice-president; T. W. 
Starnes, cashier. 


Missouri, Otterville—Farmers & Mer- 
chants Bank. Capital $12,000. H. D. Case, 
president ; J. M. Golladay, vice-president ; Joe 
G. Cox,. cashier. 


NorkTH CAROLINA, Mebane.—Mebane Bank 
& Trust Co. Capital $100,000. J. Archie Long, 
president; Benj. W. Warren, vice-president; 
Felix F. Smith, cashier. 





WESTERN. 

CoLorapbo, Springfield.—First State Bank. 
Capital $10,000. Incorporated. 

lowa, Matlock.—Bank of Matlock (Inc.). 
F. E. Frisbee, president; F. W. Blaxham, vice- 
president; H. Z. Logan, cashier. 

Iowa, Shelby.—Shelby County Savings 
Bank. Capital $50,000. M. EB. Clapp, presi- 
dent; Arthur Pryor, vice-president; Tewes 
Rohlfs, cashier. 

KANSAS, South Mound.—South Mound 
State Bank. Capital $10,000. F. M. Denton, 
president; G. A. Diamond, vice-president ; 
T. J. Ousley, cashier. 

MINNESOTA, Watertown.—Farmers & Mer- 
chants State Bank. Capital $15,000. In- 
corporated. 

NEBRASKA, Omaha. — German - American 
State Bank. Capital $200,000. Dr. F. R. 
Baker, president ; James P.. Hackett, cashier ; 
E. C. Goerke, assistant cashier. 





Miscellaneous 


EASTERN. 

New York, New York City.—Citizens’ Cen- 
tral National Bank. Otto L. Dommerich, of 
L. F. Dommerich & Co., is now a director of 
this institution. 

SOUTHERN. 

LOUISIANA, New Iberia-——People’s National 
Bank. Will consolidate with the Citizens 
Bank. 

WESTERN. 

Iowa, Marshalitown.—Fidelity Savings 
Bank. W. E. Snelling, vice-president, is dead. 

On10, Steubenville—Union Deposit Bank 
(not inc.). Incorporated under style of 
Union Savings Bank & Trust Co. 

OHIO, Washington C. H. — Commercial 
Bank. Alex. S. Ballard,’ president, is dead. 





November Maturities Decrease 





Bond and note issues of the leading rail- 
road and industrial corporations maturing 
in November, as specially compiled by The 
Journal of Commerce, aggregate $22,060,000, 
as compared with $20,448,000 the previous 
month and $25,061,500 in November, 1913. 
The maturing indebtedness of railroad com- 
panies for November amounts to $18,276,000, 
leaving a balance of $3,784,000 for industrial 
concerns to liquidate. 

The maturities for November compare with 
Similar figures for the preceding month and 


for November of last year as follows: 


SUMMARY OF MATURITIES 
Nov., 1914. Oct., 1914. Nov., 1913. 
R.R. bonds $600,000 $2, 68,000 $3,073,000 
R. notes 17,676,000 9, -715,000 21,660,500 
) 








R. 
Ind. bonds (950,000 1,500,000 "828,000 
Ind. notes 2,834,000 6,765,000 ...... 


Total. . $22,060,000 $20,448,000 $25,061,500 














Outside Bank Statement 





Following are the combined reports of 
State banks and trust companies outside of 
Greater New York for the week ending Octo- 
ber 24, 1914, as compiled by the State Bank- 
ing Department: 

State banks— 


Loans & discounts$132,681,500 Dec. v3. 800 
Total Sepeente. « , 138.58 8, 200 Dec. 960,300 
Total reserve. 23,9 97, 900 Dec. 924,200 


Average reserve, 19.2 per cent.; reserve 
required, 12 per cent. 
pea companies— 


EMOMR. c dcsue és $192,043,100 Dee. $340,000 
Total deposits.. 196,664,100 Dec. 1,231,700 
Total reserve. 24, 329,300 Dec. 390,300 

Average reserve, 14.7. per cent.; reserve 
required, 10 per cent. 


September’s Fire Loss 


The losses by fire in the United States and 
Canada during the month of September, ac- 
cording to figures compiled by the Journal of 
Commerce, reached a total of $14,383,050, as 
compared with $17,919,300 for the same 
month in 1913 and $13,779,300 in September, 














ESTASLIGNED 1866 


BODINE,SONS&CO. 


128 SOUTH FOURTH STREET 
PHILADELPHIA 


COMMERCIAL PAPER 








1912. The following table gives a comparison 
of the losses by month this year with those 
of the same month in 1913, together with the 
monthly record for the balance of last year: 








913 1914 

JQBURTF ..cccee $20, 193,250 $23,204,700 
February ...... 22,084,600 21,744,200 
ae es 17. 511,000 25,512,750 
<< e¢eeeses 16,738,250 17.700,800 
DT eecccewus< 17,225,850 15,507,800 
pS A eee 24,942,700 20,348,000 
ST | ae as.ob-4 0% 20,660,900 17,539,800 
DEE cécicens 91. 180.700 11,765.650 
September a ae 17,919,300 14,383,050 

Total 9 mos.. .$178,456,550 $176,706,750 
OeReG = voce vtec et 32,750 wodeten aoe 
November ..... », 207.600 
December ..... 16 126,450 








Total for year .$224,723,350 





November Payments Smaller 





According to The Journal of Commerce, 
investors will receive in the way of dividends 
and interest next month the sum of only 
$129,990,791. This compares with $135,842- 
212 in November a year ago. Of the grand 
total, dividends will contribute $48,990,791, 
a decrease of $7,551,421. Stockholders of 
industrial corporations will receive only $21,- 
667,986, a decrease of $5,772,556. This 
showing is explained by the fact that a large 
number of companies have either omitted or 
reduced their dividends. 

Interest payments will approximate $81,- 
000,000, against $79,000,000. Besides inter- 
est aggregating $16,000,000, the city of New 
York will distribute the unusually large 
sum of $50,000,000, representing the paying 
off of revenue bonds. However, the latter 
sum does not figure in the compilation. 

A summary of the November dividends, 
with comparisons, follows: 











1914 *1913 
Railroads ..+-$21,158,424 $22,179,261 
Industrials ..... * 21,667,986 27.440,639 
Street railways.. 3,974,381 5,062,312 
Bks. & Tr. Cos.. 2,190,000 2,160,000 
Pete 2 vices $48,990,791 $56,842,000 


*Figures revised. 





Michigan’s Mineral Output 





Michigan, eighth among the States in the 
value of its mineral production, owes its 
prominence as a mining State to its great 
wealth in two metals—iron and copper. Ac- 
cording to a statement issued by the United 
States Geological Survey, in co-operation with 
the Michigan State Survey, Michigan ranks 
second in the production of iron ore, being 
exceeded by Minnesota, and fourth in the 
production of copper, being exceeded by 
Arizona, Utah and Montana. In the less im- 
portant branches of the mining industry 
Michigan ranks first in the production of 
salt, bromine, calcium chloride, and sand- 
lime brick, second in the production of grind- 
stones, and third in the production of gypsum. 





The American Exchange National Bank, 
New York City, has issued a pamphlet con- 
taining the Federal Trade Commission Law 
and related acts. The pamphlet also contains 
a review of these important laws, written 
by John B. Daish, A.B., LL.M., a prominent 
interstate commerce lawyer of Washington. 
It is generally understood that the Federal 
Trade Commission Law is broader in its ap 
plication to business than any Federal legis- 
lation heretofore enacted. A copy of the 
pamphlet will be sent free upon application. 
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FOREIGN 
‘HELLESENS DRY CELLS 


Improved by V. Ladvigsen 
are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 
far the cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
32 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 
HELLESENS ENKE & V. LUDVIGSEN 

COPENHAGEN, DENMARK 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS”’ 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 











Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, England 


PHOSPHOR BRONZE and GUN METAL in Cast- 
ings, eS Tubes. Rods, Wire. Phosphor Tin and 

hor Copoer, Manganese Bronze, BRASS and 
COPPER TUBE, Sheets, Rods and Wire. Yellow 
Metal and Navai Brass, Tin and Compo Wire and Strip. 


SALTAU & SON PTY. LTD. 


Cemmissien Merchants 
Exporters and Shipping Agents 


WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 


Open te Represent Impért and Expert Firms 
Cerrespendeance lavited 


WwW. ROBINSON 
Victoria Works Northbrook Street 
BIRMINGHAM, ENGLAND 
Beds for all markets, over 400 designs to select 


from. Agents required in markets where not 
already represented. 


Write for Illustrated Catalogue No. 88 











Mauricio Kuperman 
CHEMIST PHARMACIST 
Calle Lavalle 1059 
BUENOS AIRES Argentine Republic 


Desires to secure the exclusive agency from 
Manufacturers of Perfumery, Drugs, Chemical 
Supplies, Accessories, etc. 


MARETT & CO. 


COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 


HIGH-CLASS BRANDIES 


IN WOOD AND CASES 








Correspondence invited from Importers and Whole 
e Buyers as well as from High-class and 
Responsible Agents where not represented 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Prineipa) 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding a 
commodation adjacent .o the main lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africae 
32 Victoria St.. Westminster. S. W. 


0 Hf, Upmann & Co. "éyan* 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 








ee tre 





INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William street, Meitbourne, Australia 
and at Sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Infiuential’ Representation 


SPECIAL NOTICES 


FOREIGN 





ys “SHEN-KING” MANIFOLD 

PAPER, golden yellow in color, easily 
ished from your ietterhead— 
very thin for heavy manifolding, still stiff 
enough te give quick-handling and long-wear- 
ing qualities. specially adapted for carbon 
copies, as it takes and holds a copy as well as 
the best typewriter paper. 

Mann Yale Cylinder Lock Ledger—Bound 
Book Security of Leaves. Mance Yale Book 
Lock—Privacy of Records. 

You should investigate this double security. 
Write for information to-day. 


William Mann Company 
Commercial Stationery 


Blank Borcks. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 





Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 


CUNARD LINE 
Fishguard, Queenstewn, Liverpool, Lendon, Pars 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 











FOREIGN 
POR LARRANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
Highest Quality 








AGENTS 


We require agents in different parts of the 
world to handle shipments of 


Australian FreshFruit, Apples, Pears, etc. 
CORRESPONDENCE INVITED 


CRESPFIN & WAL TON 
Western Market MELBOURNE, Australia 


ENRIQUE PLATE 


ASUNCION, PARAGUAY 
Established 1893 
Import and Commission Agent 
North German Lioyd and 
Dutch Roya! Lloyd S/S Lines 
Trade Marks and Patents Agency 
Tel. Ad. Emirty, ASUNCION. 

JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. ausrratia 


Cable Address: Codes used: ABC Sth Edition 
Werpna,”’ SYDNEY Western Union 


YOST TYPEWRITER 


Built to Stand Hard Wear 


Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


J. B. MURATORIO & FILS 


FPrance 
EXPORTERS OF 


PURE OLIVE OIL 


Agents Warted 


Ss LOINAZ 
Calle Prim No.39 SAN SEBASTIAN, Spain 














Nice, 








Desires to secure the representation of 
M-nufacturers and Exporters of Staple 
Goods, specially of new inventions. 


Imports for his own account. ade ertises at his own 
expense very extensively all goods that 
he represents. 








throughout Australasia. 
Cable mar. oh SOBOLES,” Melbourne 
C 


e: Western Union 





SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 
For Pure Seed Merchants Should Send Direct 

to the Grower 
W. Seccompbe 
Coff’s Harbor, N. 8. W. 


RAFFLOER ERBSLOH @ CO. 


Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 

P. O. Box 252 MATANZAS, CUBA 


A. A. CORRIGAN & CO. 


Brunner Buildings, 55 Lower Cuba Street 
Wellington, New Zealand 
Manufacturers’ Agents 
Sole Agencies invited from leading manufacturers 


of soft goods and kindred lines. 
Full representation in all towns in New Zealand. 


CORRESPONDENCE INVITED 


FRED WALSH 
Patent and Trade Mark Attorney 


AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical 


Expert in Patent, Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice, 


Protection of Invention, Industrial Designs, Copyrights 


George and Wynyard Streets Also at 
. SYDNEY MELBOURNE 


S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over- 
coats, Raglans, Waterproofs. 


HERMAN KATTENBURG 
ROTTHRDAM (Holland) 


We are Hixpert Packers of Dutch Cheese (Bdams 
and Goudas) and ship to all parts of the world 
We give Special Quotations for every market and 
cae ee the sound arrival of our in any 
c 

We are the manufacturers of the “HOLDA” Brand 


Agents wanted where net represented 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: ‘““ NIMROD," Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, an 
Catalogues mailed free on application. 


INDISCHE HANDELS MAATY 


(indian Trading Company) 
Head Office: ROTTERDAM 
Telegram Address: “TRANSFER” 

We Expert frem Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 

We Expert trom Helland: 
Linseed-oil, rapeseed-oil, church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp, 
etc., which goods are manufactured in our 
own factories. 


Leon Potel 
Established since 1840 ROUEN, FRANCE 
IMPORT — EXPORT 
Specialty : 
Cotton, Linters, Cotton Waste 
Cotton Yarn Waste, PicKings, Etc. 


Australia 





























MILLINERY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 


desire to obtain the exclusive Australasian Agency 
from Manufacturers of 
Ladies’ and Children’s Summer and Winter 
Millinery, Felts, Hoods and Pandans 


LEVY & PAYNE 


Customs, Shipping, Forwarding 
and Insurance Agents 


16 Pitt Street, SYDNEY, N.S. W., Australia 
We give personal attention to all inquiries 
WRITE TO US 








SUB-AGENTS ALL OVER SPAIN 








































































































